CNK & Associates LLP

Chartered Accountants

INDEPENDENT AUDITOR’S REPORT
To the members of Flansa Research Group Private Limited

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

OPINION

We have audited the accompanying financial statements of Hansa Research Group Private
Limited (“the Company™), which comprise the Balance sheet as at 31% March, 2025, the Statement
of Profit and Loss including the statement of Other Comprehensive Income, the Cash Flow
Statement and the Statement of Changes in Equity for the year then ended, and notes to the
financial statements, including a summary of material accounting policy information and other
explanatory information (hercinafter referred to as “financial statements™).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Companies Act, 2013, as
amended (“the Act”) in the manner so required and give a true and fair view in conformity with
the Indian Accounting Standards prescribed under Section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and accounting
principles gencerally accepted in India, of the state of affairs of the Company (financial position)
as at 31" March, 2025, its profit including other comprehensive income (financial performance),
its cash flows and the changes in equity for the year ended on that date.

BASIS FOR OPINION

We conducted our audit of the financial statements in accordance with the Standards on Auditing
(SAs), as specified under section 143(10) of the Act. Our responsibilitics under those Standards
arc further described in the “Awuditor’s Responsibilities for the Audit of the Financial Statements’ section of
our repott. We ate independent of the Company in accordance with the ‘Code of Tithics’ issued
by the Institute of Chartered Accountants of India (“ICAI”) together with the cthical requirements
that are relevant to our audit of the financial statements under the provisions of the Act and the
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAT’s Code of lithics. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our audit opinion on the financial statements.

OTHER MATTER
The financial statements of the Company for the year 31st March, 2024 were audited by the
predecessor auditor who expressed an unmodified opinion on those financial statements on 16th
May, 2024,
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We have relied upon the said report for the purpose of our report on this financial statements and
do not express an opinion, as the case maybe, on the figures reported in the audited financial
statements for the year ended 31 March 2024.

INFORMATION OTHER THAN THE FINANCIAL STATEMENTS AND
AUDITOR’S REPORT THEREON

The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Director’s Report but does not include the
financial statements and our auditor’s report thercon.

Our opinion on the financial statements does not cover the other information and we do not

express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether such other information is materially inconsistent
with the financial statements, or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that thete is a material
misstatement of this other information, we are required to report that fact. We have nothing to
report in this regard.

RESPONSIBILITIES OF MANAGEMENT AND THOSE CHARGED WITH
GOVERNANCE FOR THE FINANCIAL STATEMENTS

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Act with respect to the preparation of these financial statements that give a true and fair view of
the financial position, financial performance including other comprehensive income, cash flows
and changes in equity of the Company in accordance with the accounting principles generally
accepted in India, including the Ind AS specified under section 133 of the Act. This responsibility
also includes maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding of the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring
the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, Management and the Board of Directors are responsible for
assessing the Company’s ability to continue as a going concetn, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless Management and
the Board of Directors either intends to liquidate the Company ot to cease operations, or has no

realistic alternative but to do 86

——




Those Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud ot error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
matetial if, individually or in the aggregate, they could reasonably be expected to influence the
cconomic decisions of users taken based on these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting
from errot, as fraud may involve collusion, forgery, intentional omissions, misreptesentations,
or the override of internal control.

+  Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(1) of the Act, we
arc also responsible for expressing our opinion on whether the Company has adequate
internal financial controls with reference to financial statements in place and the operating

effectiveness of such controls.

« Lvaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.

+  Conclude on the appropriateness of Management and Board of Director’s use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
Company’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in
the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a going

concern.




+  Livaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in 2 manner that achicves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually ot in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of
the financial statements may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and
(ii) to evaluate the effect of any identified misstatements in the financial statements.

We communicate with those charged with govemnance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and

where applicable, related safeguards.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, we give
in the “Annexure 17 a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. As required by Section 143(3) of the Act, we report that:
(a) We have sought and obtained all the information and explanations which to the best of
our knowledge and beliet were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books except for the matter
stated in paragraph 2 (h)(vi) below on reporting under Rule 11(g) of the Companies
(Audit and Assurance) Rules, 2014.

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity
dealt with by this Report are in agreement with the books of account.

(d) In our opinion, the aforesaid financial statements comply with the Ind AS specified
under Section 133 of the Act.

(¢) Based on the written representations received from the directors as on 31" March, 2025
taken on record by the Board of Directors, none of the directors is disqualified as on 317
March, 2025 from being appointed as a director in terms of Section 164 (2) of the Act.




() The modification relating to the maintenance of accounts and other matters connected
therewith, is as stated in paragraph (b) above.

®

(h)

With respect to the adequacy of the internal financial controls with reference to these

financial statements and the operating effectiveness of such controls, refer to our

separate Repott in “Annexure 27 to this Report. Our report expresses an unmodified

opinion on the adequacy and operating effectiveness of the Company’s internal financial
controls with reference to the Financial Statements;

With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our
opinion and to the best of our information and according to the explanations given to

us:

1

iii.

v,

The Company has disclosed the impact of pending litigations on its financial

positions in its financial statements — Refer Note 36 to the financial statements.

The Company did not have any long-term contracts including derivative contracts

for which there were any matetial foreseeable losses.

There were no amounts which were required to be transferred to the Investor

Education and Protection Fund by the Company.

a)

b)

The management has represented that, to the best of its knowledge and belief,
other than as disclosed in the notes to the accounts, no funds have been
advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to or in any
other person(s) or entity(ies), including foreign entities (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaties”) or provide any guarantee, security or the

like on behalf of the Ultimate Beneficiaries;

‘T'he management has represented, that, to the best of its knowledge and belief,
other than as disclosed in the notes to the accounts, no funds have been
received by the Company from any person(s) or entity(ies), including foreign
entities (“Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the Company shall, whether, directly or indirectly,
lend or invest in other persons ot entities identified in any manner whatsoever
by ot on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, secutity or the like on behalf of the Ultimate Beneficiaries; and




vi.

¢) Based on such audit procedures that we have considered reasonable and
appropriate in the circumstances; nothing has come to our notice that has
caused us to believe that the representations under clause (i) and (i) of Rule

11(c), as provided under a) and b) above, contain any material misstatement.

The final dividend paid by the Company during the year in respect of the same
declared for the previous year is in accordance with section 123 of the Act, as
applicable;

As stated in Note 45 to the financial statements, the board of directors of the
company have proposed final dividend for the year which is subject to the
approval of members at the ensuring Annual General Meeting. The dividend
declared is in accordance with section 123 of the Act, as applicable;

Based on our examination which included test checks, the company has used an
accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility and the same was enabled from 1* December
2024. Further, during the course of our audit, we did not come across any instance
of audit trail feature being tampered with. Additionally, the audit trail feature was
not enabled through out the previous year. Accordingly, reporting on preservation
of the audit trail as per the statutory requitements for record retention is not

applicable.

3. With respect to the matter to be included in the Auditor’s Report under section 197(16) of

the Act:

In our opinion and to the best of our information and according to the explanations given to

us, the remuneration paid by the Company to its directors duting the year is in accordance

with the provisions of section 197 of the Act.

For C N K & Associates LLP
Chartered Accountants
Firm Regésttation No: 101961W /W — 100036

Himanshu Kishnadwala

Partner

Mcembership No. 037391
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&

Place: Mumbai
Date: 13™ May, 2025
UDIN: 25037391BMLFUG2162



ANNEXURE 1TO INDEPENDENT AUDITOR’S REPORT

[Referred to in paragraph 1 under the heading “Report on Other Legal and Regulatory
requirements’ in the Independent Auditor’s Report of even date to the members of Hansa

Rescarch Group Private Limited (“the Company™) on the financial statements for the year ended
31 March, 2025]

To the best of our information and according to the explanations provided to us by the Company
and the books of account and records examined by us in the normal course of audit, we state
that;

L (@ (A) The Company has maintained proper records showing full particulars,
including quantitative details and situation of Property, Plant and Equipment
and relevant details of Right to Use Assets;

(B) The Company has maintained proper records showing full particulars of
intangible assets;

(b) Property, Plant and Iiquipment and Right to Use Assets have been physically verified
by the management during the year and no material discrepancies were identified on

such vetification;

() The Company does not have any immovable properties (other than properties
included in Right to Use Asscts in the Financial Statements where the Company is a
lessee and the lease agreements are duly executed in favour of the Company) of
frechold land or leaschold property and building, accordingly, tepotting under clause
3(1)(c) of the Order is not applicable;

(d) The Company has not revalued any Property, Plant and Equipment including Right
of Use Assets and Intangible Assets during the year;.

(¢) Asdisclosed in Note 34(iv) no proceedings have been initiated during the year or are
pending against the Company for holding any benami property under the Benami

Transactions (Prohibition) Act, 1988 and rules made thereunder.

ii. ~ (a) The Company is a service company primarily in the business of integrated marketing
services and hence does not have any inventory. Accordingly reporting under clause
3(i1)(a) of the Order is not applicable;

(b) During the year Company has been sanctioned a working capital facility in excess of
Rs. 500 Lakhs, in aggregate, at points of time during the year, from banks on the basis
of security of current assets, based on our verification of quarterly statements filed by
the Company with such bank are in agreement with the unaudited books of account
of the Company for the respective quarters. The Company has not been sanctioned

working capital limits from any financial institutions.




iii

During the year the Company has not made investment in, provided any guarantee or
secutity or granted loans or advances in the nature of loans, sccured or unsecured, to
companies, firms, Limited Liability Partnership or any other parties except for, granting

loans 10 holding Company.

(@) Details of loans given to holding companies during the during the year are as under:

Particulars Amount (Rs. In lakhs)
(A) Aggregate amount provided during the year:

- Holding Company 400

(B) Balance outstanding as at balance sheet date in
respect of above cases

- Holding Company 1,300

The Company has not made any investments in, given advances in the nature of loans,
provided any guarantees or security to any other entity during the year.

(b) The terms and conditions of loans provided during the year, are not prejudicial to the
interest of the Company. The Company has not made advances in the nature of loans,
investments, provided guarantees and gave security;

() In respect of loans granted provided by the Company to the Holding Company, the
schedule of repayment of principal and payment of interest has been stipulated and
the repayments of principal amounts and rcceipts of interest is regular as per
stipulation;

(d) There is no overdue amount for mote than 90 days in respect of loans and advances

in the nature of loans;

(¢) No loans and advances in the nature of loans granted by the Company which have
fallen due during the year, has been renewed or extended or fresh loans granted to
settle the overdue of the existing loans given to the same parties.

(f) The Company has not granted any loans repayable on demand or without specifying

any terms or period of repayment during the year.

The Company has complied with the provisions of section 185 and 186 of the Act, with
respect to grant of loans, making investments, providing guarantees and securities, as

applicable;




V1.

vil.

Vil

The Company has not accepted any deposits or amounts which are deemed to be deposits
within the provisions of sections 73 to 76 of the Act and the rules framed thereunder to
the extent notified and therefore repotting under clause 3(v) of the Order is not applicable
to the Company;

The Central Government has not prescribed the maintenance of cost records under sub-
section (1) of section 148 of the Act for any of the services rendered by the Company.
Accordingly, the provision of clause 3(vi) of the Order is not applicable to the Company.

The Company is regular in depositing with appropriate authotities undisputed statutory
dues including goods and services tax, provident fund, employces’ state insurance, income-
tax, cess and other statutory dues applicable to it. As informed, the provisions of sales-tax,
duty of custom, duty of excise and value added taxes are not applicable to the Company.

a.  No undisputed amounts payable in respect of goods and services tax, provident fund,
cmployees’ statc insurance, income-tax, cess and other statutory dues were
outstanding, at the year end, for a period of more than six months from the date they
became payable.

b.  According to the information and explanations given to us, there are no dues to
Income tax, service tax, goods and service tax, professional tax, provident fund,
employees’ state insurance, cess on account of dispute which have not been deposited
by the Company;

As disclosed in Note 43, there were no transactions relating to previously unrecorded
income that were surrendered or disclosed as income in the tax assessments under the
Income Tax Act, 1961 (43 of 1961) during the year.

(@) During the year, the Company has not defaulted in repayment of loans ot other
borrowings or in the payment of intetest thercon to any lender.

(b) As disclosed in Note 37, the Company has not been declared wilful defaulter by any
bank or financial institution or government or any government authority.

(c) During the year Company has not availed any term loans and hence reporting under
the clause 3(ix)(c) of the Order is not applicable.

(d) Onan overall examination of the financial statements of the Company, we report that
funds raised on short term basis have prima facic not been used for long term

purposes.

(¢) The Company does not have any Subsidiaries, Associates or Joint Ventures, and
hence reporting under clause 3(ix)(c) of the Order is not applicable;




X,

xii.

xiii.

xiv.

XV.

Xvi.

®

(@)

(b)

(@)

(b)

(©)

The Company does not have any Subsidiatics, Associates or Joint Ventures, and
hence reporting under Clause 3(ix)(f) of the Order is not applicable,

Duting the year, the Company has not raised money by way of initial public/further
public offer (including debt instruments) and hence reporting under clause 3(x)(a) of
the Order is not applicable;

During the year Company has not made any preferential allotment ot private
placement of shares or convertible debentures (fully, partially or optionally
convertible) and hence clause 3(x)(b) of the Order is not applicable;

We teport that no fraud by the Company or no fraud on the Company has been

noticed or reported during the year;

No report under sub section (12) of section 143 of the Act has been filed in the form
ADT — 4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014

with central government during the year;

As represented to us by the management, there are no whistle blower complaints

received by the Company during the year;

The Company is not a Nidhi company. Thetefore, the reporting under clause 3(xii) (a) to
(c) of the Order is not applicable to the Company

In our opinion, transactions with the related partics are in compliance with section 188 of
Companies Act, 2013 where applicable and the details have been disclosed in the notes to
the financial statements, as required by the applicable accounting standards. The Company
is a private limited company, accordingly the provisions section 177 are not applicable.

(@)

®)

In our opinion, the Company has an internal audit system commensurate with the

size and nature of its business.

We have considered the internal audit reports of the company issued till date, for the

period under audit.

During the year, the Company has not entered any non-cash transactions with directors

or persons connected with him as referred to in sectdon 192 of the Act

(@)

(b)

The provisions of section 45-1A of the Reserve Bank of India Act, 1934 are not
applicable to the Company.

The Company has not conducted any Non-Banking Financial or Housing Finance
activities therefore reporting under this clause 3(xvi)(b) of the Order is not applicable.




xvil.

v,

XX,

(9 The Company is not a Core Investment Company(“CIC”) and accordingly
requirements of clause 3(xvi)(c) of the Order is not applicable.

(d) There are no CICs as a part of the Group.

The Company has not incurred any cash losses in the Current year and in the immediately
preceding financial year and hence the reporting under clause 3(xvii) of the Order are not
applicable to the Company.

There has been resignation of the statutory auditors during the year, and no issues,
concerns or objections raised by the outgoing auditors;

On the basis of the financial ratios, ageing and expected dates of realization of financial
assets and payment of financial liabilities, other information accompanying the financial
statements, our knowledge of the Board of Directors and management plans and based
on our examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date of
the audit report that Company is not capable of meeting its liabilitics existing at the date
of balance sheet as and when they fall due within a period of one year from the balance
sheet date.

We, however, state that this is not an assurance as to the future viability of the Company.
We further state that our reporting is based on the facts up to the date of the audit report
and we neither give any guarantee not any assurance that all liabilities falling due within a
period of one year from the balance shect date, will get discharged by the company as and
when they fall due.”

As mentioned in Note 39, there is no unspent amount as per subsection 5 of section 135
of the Act towards Corporate Social Responsibility (CSR) as at the end of the financial
year, hence reporting under clause 3(xx)(a) and 3(xx)(b) of the Order are not applicable.

For C N K & Associates LLP
Chartered Accountants
Firm Registration No: 101961W /W — 100036

Himanshu Kishnadwala

Partner

-

—_—

Membership No. 037391

Place: Mumbai

Date: 13® May 2025

UDIN: 25037391BMLFUG2162



ANNEXURE 2 to the Independent Auditor’s Report of even date on Financial
Statements of Hansa Research Group Private Limited

REPORT ON THE INTERNAL FINANCIAL CONTROLS UNDER CLAUSE I OF
SUBSECTION 3 OF SECTION 143 OF THE COMPANIES ACT, 2013 (“THE ACT”)

We have audited the internal financial controls with reference to financial statements of Hansa
Research Group Private Limited (“the Company™) as of 31% Match, 2025 in conjunction with our
audit of the financial statements of the Company for the year ended on that date.

OPINION

In our opinton, the Company has, in all material respects, adequate internal financial controls with
reference to these financial statements and such internal financial controls with reference to these
financial statements were operating effectively as at 31" Match, 2025, based on the internal control
with reference to financial statements criteria established by the Company consideting the
essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of
India.

MANAGEMENT’S RESPONSIBILITY FOR INTERNAL FINANCIAL CONTROLS

The Company’s Management is responsible for establishing and maintaining internal financial
controls based on the internal control with reference to financial statements criteria established
by the Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India (“ICAI”). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
cffectively for ensuring the orderly and efficient conduct of its business, including adherence to
the Company’s policics, the safeguarding of its assets, the prevention and detection of frauds and
etrors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Act.

AUDITOR’S RESPONSIBILITY

Our responsibility is to express an opinion on the Company’s internal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordance with

the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the




“Guidance Note”) and the Standards on Auditing as specified under section 143(10) of the Act,
to the extent applicable to an audit of internal financial controls and, both issued by the ICAIL
Thosc Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls with reference to these financial statements were established and maintained
and if such controls operated effectively in all material respects.

Our audit involves performing procedutes to obtain audit evidence about the adequacy of the
internal financial controls with reference to these financial statements and their operating
cffectiveness. Our audit of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to these financial
statements, assessing the risk that a material weakness exists, and testing and evaluating the design
and operating cffectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor’s judgement, including the assessment of the risks of material misstatement
of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls with reference to these
financial statements.

MEANING OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO
FINANCIAL STATEMENTS

A Company’s internal financial control with reference to these financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted
accounting principles. A Company’s internal financial control with reference to these financial
statements includes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets
of the Company; (2) provide reasonable assurance that transactions are recorded as necessary to
permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the Company are being made only in accordance
with authorisations of management and directors of the Company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition

of the Company’s assets that could have a material effect on the financial statements.

INHERENT LIMITATIONS OF INTERNAL FINANCIAL CONTROLS WITH
REFERENCE TO THESE FINANCIAL STATEMENTS

Because of the inherent limitations of internal financial controls with reference to these financial
statements, including the possibility of collusion or improper management ovetride of controls,
material misstatements duc to error or fraud may occur and not be detected. Also, projections of




future petiods are subject to the risk that the internal financial control with reference to these
financial statements may become inadequate because of changes in conditions, of that the degree
of compliance with the policies or procedures may detetiorate.

For C N K & Associates LLP
Chartered Accountants
Firm Registration No: 101961W /W — 100036

Himanshu Kishnadwala
Partner

Membership No. 037391
Place: Mumbai

Date: 13™ May 2025
UDIN: 25037391BMLFUG2162




Hansa Research Group Private Limited

ces at 31 rch 2025
(Amount in Rs. Lakhs)
Particulars Note As at 31 March 2025 As at 31 March 2024
A |ASSETS
1 |Non-current assets
(2) Property. Plant and Equipment 4 104,39 116.66
{b) Right-of-use Assets 28.3 595.04 259,14
(c) Intanaible Assets 5 0.37 1.24
(d) Financial Assets
{1} Other Financial Assets 7 272.B0 141,74
(e) Deferred Tax Assets (net) 17 64.92 717.62
(f) Non-current Tax Assets (net) 18 291.06 395,93
(@) Other Non-current Assets 8 6.02 -
Total Non-current Assets 1.335.5 992.33
2 |Current Assets
(a) Financlal Assets
(1) Trade Receivables 9 1,167.85 1,400.42
(i1} Cash and Cash Equivalents 10 706.48 280.84
(il) Bank balances other than (i) above 10 10,00 210.00
{iv) Loans 6 1,300.00 1.713.55
{v) Other Financial Assats 7 1,022.35 716,71
(b)) Other Current Assets 8 82, _B8.67_
Total Current Assets 4,289.44 4,410,19
Total Assets 5,624.96 5,402.52
B |EQUITY AND LIABILITIES
1 |Equity
{a) Equity Share Capital Ii 108.20 108.20
{b) Cther Equity 12 3,337.31 3.311.77
Total Equity 3.445.51 3,419.97
4 |Nan=current Liabilities
(@) Financial Liabllities
(1) Lease Liabilities 28 483.43 142.25
(b) Pravisions 13 166.98 185.57 |
Total Mon-current Liabilities 650.41 327.82
3 |Current Liabilities
{a) Financial Liabilities
(i) Lease Liabilities 28 124.72 132.14
(li} Trade Payables
- Total outstending dues of micro enterprises and small enterprises 15 15.45 32.06
- Total outstanding dues of creditors other than micro enterprises B54.75 881.71
and small enterprises 5 .
(i) Other Financial Liabilities 16 278.73 303.92
(b) Other Current Liabifities 14 235.13 286.46
(c) Provisions 13 20.2 18.44 |
Total Current Liabilities 1,529.04 1,654.73 |
Total Liabilities 2,179.45 1,982.55
Total Equity and Liabilities 5,624.96 5,402.52 |
See acconpanying notes forming part of the financial statements 1to47
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Hansa Research Group Private Limited
Statement of Profit and Loss for the year ended 31 March 2025
{Amo kKhs
Particulars Note For the year ended 31 | For the year ended 31
March 2025 March 2024
Income
1 |Revenue from Operations 19 7.416.14 8,191.79
2 |Other Income 20 255.34 307.39
3 |Total Income (1+2) 7.671.48 8,499.18
Expenses
(a) Cost of services 21 3,361.46 3.777.81
(b) Employee benefits expense 22 2,615.54 2,637.66
(c) Other expenses 23 1,146.57 917.06
4 |Total Expenses 7,123.67 7,332,53
Earnings before interest, tax, depreciation and amortisation 547.81 1,166.64
(d) Finance cost 25 37.75 68.42
(e} Depreciation and amortisation expenses 24 193.63 245,85
5 |Profit Before Tax 316.43 2.36
Tax expense
(a2) Current tax 17
- Charge for the current year 65.97 224,39
- Short/{Excess) Provision of earlier vear taxes (16.98) (4.14)
(b} Deferred tax charae/ (credit) 15.93 (3.30)
6 |Net tax expense 64.92 216.95
7 |Profit for the year (5-6) 251.51 635.41
Other Comprehensive Income / (Expense)
A (i) Items that will not be reclassified to profit or loss
(a) Remeasurement of the defined benefit plans 29.2 {12.79) (6.10)
(i) Income tax related to items that will not be reclassified to profit or loss 3.22 1.54
B (1) Iterns that will be reclassified to profit or loss - -
(1i) Income tax related to items that will not be reclassified to profit or loss - -
8 |Total other comprehensive (Loss) for the year [A(i-ii}+B(I=ii)] (9.57) (4.56)
9 |Total comprehensive Income for the vear (7+8) 241.94 630.85
10 |Earnings per equity share of Rs.10 each (not annualised, except for
vear end) 27
Basic (in Rs.) 23.25 58.73
Diluted (in Rs.) 23.25 38.73
See accompanyina notes ferming part of the financial statements 1to47
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Hansa Research Group Private Limited
Statement of changes in equity for the year ended 31 March 2025

A. Equity share capital

(Amount in Rs, Lakhs)

Particulars As at 31 March 2025 As at 31 March 2024
Balance as at the beginning of the year 108.20 108.20
Changes in equity share capital during the year:
- Issue of equity share capital during the year - -
Balance as at the end of the year 108.20 108.20
B. Other equity (Amount in Rs. Lakhs)

Particul Reserves and surplus

i Retained Earnings Toin

Balance as at 1 April 2023 2,680.91 2,680.91
Profit/(loss) for the year 635.42 635.42
Other comprehensive (loss)/income, net of tax (4.56) (4.56)
Total comprehensive income for the year 630.86 630.86
Transactions with owners of the Company - =
Balance as at 31 March 2024 3,311.77 3,311.77
Profit/(loss) for the period 251.51 251.51
Other comprehensive (loss)/income, net of tax (9.57] (9.57)
Total comprehensive income for the period 241.94 241.94
Dividends paid (216.40) (216.40) |
Transactions with owners of the Company (216.40) (216.40)
Balance as at 31 March 2025 3,337.31 3,337.31

* In accordance with the notification issued by the Ministry of Corporate Affairs dated 24 March 2021, re-measurement of defined benefit plans
shall be recognised as a part of retained earnings. Accordingly, re-measurement of defined benefit plans has been disclosed as part of retained

earmings.
See accompanying notes farming part of the financial statements
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Hansa Research Group Private Limited
Statement of Cash Flows for the year ended 31 March 2025

(Amount in Rs. Lakhs)

Particulars For the year ended 31 | For the year ended 31
March 2025 March 2024

A. Cash Flows From Operating Activities
Profit before tax 316.43 B852.37
Adjustments for;
Interest earned (160.49) (222.1B)
(Gain)/Loss on sale of property, plant and equipment (net) 0.05 0.30
Galn on leases modification / termination (5.69) (5.00)
Foreign exchange gain (19.45) (18.08)
Balances no longer payable written back (2,49) (22.47)
Finance costs 27.74 68.42
Depreciation and amortisation expense 193.63 245.86
Allowance for expected credit loss 9.34 7.85
Operating Profit before Working Capital / Other Changes 350.07 907.08
Adjustments for (increase)/decrease in operating assets:
Trade receivables 242.65 (389.89)
Other non-current and current financial assets (396.37) 13.64
Other non-current and current assets (13.15) (105.60)
Adjustments for increase/(decrease) in operating liabilities:
Trade payables (41.08) 294.41
Other non-current and current financial llabilities (25.19) (41.99)
Other non-current and current liabilities (51.33) 40.37
Other non-current and current provisions (20.54) (21.49)
Cash Generated from Operations 36.06 696.53
Income Tax Paid (Net of Rafunds) 68.92 (500.40)
Net Cash Generated from Operating Activities (A) 104.98 196.13
B. Cash Flows from Investing Activities
Purchase of property, plant and equioment (31.76) (52.42)
Proceeds from disposal of property, plant and eguipment 0.81 0.10
Loan given to related parties (400.00) (1,510.00)
Loans repaid by related parties 813.55 1,496.45
Interest received from loan to related parties 22.56 94.88
Interest recelved from bank deposits 170.94 21.22
Placement of Bank deposits (95.00) -
Maturities of Bank deposits 210.00 10.00
Net Cash Generated from Investing Activities (B) 691.10 60.23
C. Cash Flows used in Financing Activities
Finance cost pald (0.84) (41,11)
Payment of dividends (216.40) -
Payment of lease liabilities (Principal + Interest) (153.22) (225.28)
Net Cash used in Financing Activities (C) (370.46) (266.39)
Net Increase/(Decrease) in Cash and Cash Equivalents (A) + (B) + (C) 425.62 (10.03)
Cash and Cash Equlvalents at the Beginning of the year 280.84 290.86
Effect of movements in exchange rates on cash and cash equivalents held 0.02 0.01 |
Cash and Cash Equivalents at the End of the year 706.48 280.84

Notes:

1, The Statement of Cash Flows has been prepared under the indirect method as set out in Indian Accounting Standard (IND AS 7) -

Statement of Cash Flows.

2. For the purpose of Statement of Cash Flows, Cash and cash equivalents include cash at bank, cash, cheque and draft on hand net off of
outstanding bank overdrafts as they are considered an integral part of the Company’s cash management. The Company considers all highly
liquid Investments with a remaining maturity at the date of purchase of three months or less and that are readily convertible to known

amounts of cash to be cash equivalents.

See accompanying notes forming part of the financial statements

In terms of our report attached
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Hansa Research Group Private Limited
Notes forming part of the financial statements for the year ended 31 March 2025

1. General Information

Hansa Research Group Private Limited ('the Company') was incorporated on 18 April 1994, The Company has its

registered office located at 1st Floor, Building A, Sahney Business Centre, 27 Kirol Road, Vidyavihar (W), Mumbai
400 086, India.

The Company specializes in customer insights and market research activities offering research and analytics
solutions, such as market and investment research, social media analytics, and technology market assessment
services (together referred to as “Integrated Marketing Services”). The Company conducts primary market
research across target groups using Customized Research, both quantitative and qualitative research
methodologies, Syndicated Research and Media Research.

2. Basis of preparation of financial statements

The Financial Statements of the Company comprises the Balance Sheet as at 31 March, 2025, and the Statement
of Profit and Loss (including Other Comprehensive Income), the Statement of Cash Flows and the Statement of
Changes in Equity for the year then ended and a surmmary of material accounting policies and other explanatory
information (together referred to as the "Financial Statements”).

The Financial Statements have been prepared in accordance with the Indian Accounting Standards ("Ind AS")
notified under Section 133 of the Companies Act, 2013 ("the Act") read with the Companies (Indian Accounting
Standards) Rules, 2015 as amended from time to time, and other relevant provisions of the Act and Rules
thereunder.

The Financial Statements have been prepared and presented under the historical cost convention, on accrual and
going concern basis except for certain financial assets and financial liabilities that are measured at fair values at
the end of each reporting period, as explained in the accounting policies below. Historical cost is generally based
on fair value of the consideration given in exchange of goods and services.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transition
between market participants at the measurement date, regardless of whether that price is directly observable or
estimated using another valuation technigue. In estimating the fair value for an asset or liability, the Company
tables into account the characteristics of the asset or liability if market participants would take those
characteristics into account when pricing the asset or liability at the measurement date. Fair value for
measurement and/or disclosure purposes in the financial statements is determined on such a basis, except for
leasing transactions that are within the scope of Ind AS 116 and measurements that have some similarities to
fair value but are not fair value, such as value in use as per Ind AS 36.

When measuring the fair value of a financial asset or a financial liability, the Company uses observable market
data as far as possible. Fair values are categorised into different levels in a fair value hierarchy based on the
inputs used in the valuation technigues as follows:

Level 1: inputs are guoted prices (unadjusted) in active markets for identical assets or liabilities that the Company
can access at the measurement date;

Level 2: inputs other than guoted prices included in Level 1 that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from prices); and

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs). Fair
values are determined in whole or part using a valuation model based on assumptions that are neither supported
by prices from observable current market transactions in the same instrument ncr are they based on available
market data.

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value
hierarchy, then the fair value measurement is categorised in its entirety in the same level of the fair value
hierarchy as the lowest level input that is significant to the entire measurement.

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting period
during which the change has occurred.




Hansa Research Group Private Limited
Notes forming part of the financial statements for the year ended 31 March 2025

Accounting policies have been consistently applied except where a newly issued accounting standard is initially
adopted or a revision to an existing accounting standard requires a change in accounting policy hitherto in use.

The financial statements of the Company for the year ended 31 March 2025 were approved for issue in accordance
with the Resolution passed by the Board of Directors at their meeting held on 13 May 2025.

A. Determination of Functional and presentation currency

The Financial Statements are presented in Indian Rupees and all amounts disclosed in the financial statements
and notes have been rounded off to the nearest lakhs, unless otherwise stated.

B. Current / Non-Current Classification

Based on the nature of activities of the Company and the normal time between acquisition of assets and their
realisation in cash or cash equivalents, the Company has determined its operating cycle as 12 months for the
purpose of classification of its assets and liabilities as current and non-current.

Any asset or liability is classified as current if it satisfies any of the following conditions:

the asset/liability is expected to be realised/settled in the Company's normal operating cycle;

the asset is intended for sale or consumption;

the asset/liability is held primarily for the purpose of trading;

the asset/liability is due to be realised/settled within twelve months after the reporting period;

the asset is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability
for atleast twelve months after the reporting date;

6. In the case of a liability, the Company does not have an unconditional right to defer settlement of the liability
for atleast twelve months after the reporting date,

i N0 el T

All other assets and liabilities are classified as non-current,
C. Critical accounting judgements and key source of estimation uncertainty

In applying the Company's accounting policies, which are described in Note 3 below, the management is required
to make judgments (other than those involving estimations) that have significant impact on the amounts
recognised and to make estimates and assumptions about the carrying amounts of assets and liabilities that are
not readily apparent from other sources.

The Management believes that the estimates and associated assumptions made in the preparation of these
financial statements are based on historical experience and other factors that are considered to be relevant.

Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed on
an ongoing basis. Revisions to accounting estimates are recognised in the period in which the estimates are

revised and in any future periods affected.

The following are the significant areas of estimation, uncertainty, and critical judgements in applying accounting
policies:

18 Determination

ot

Useful lives of property, plant and eguipment and intangible assets are based on the life prescribed in Schedule
11 of the Act. In cases, where the useful lives are different from those prescribed in Schedule 11, they are based
on technical advice, taking into account the nature of the asset, the estimated usage of the asset, the operating
conditions of the asset, past history of repiacement, anticipated technological changes, manufacturers’ warranties
and maintenance support.

7 4 R IEi f defin e | n

The obligation arising from defined benefit plan is determined on the basis of actuarial assumptions. Key actuarial
assumptions include discount rate, trends in salary escalation, vested future benefits, attrition rate and life
expectancy. The discount rate is determined by reference to market yields of the government bonds at the end

0




Hansa Research Group Private Limited
Notes forming part of the financial statements for the year ended 31 March 2025

of the reporting period. The period of maturity of the underlying bonds correspond to the probable maturity of
the post-employment benefit obligations.

3 Income Taxes

The Company's tax jurisdiction is India. Significant judgements are involved in estimating budgeted profits for
the purpose of paying advance tax, determining the provision for income taxes, including amount expected to be
paid / recovered for uncertain tax positions. The provision for taxation for the current year has been determined
by the Management based on the tax positon to be considered for tax filing and its assessment of the probability
of acceptance of the same by the taxation authorities.

A deferred tax asset is recognised for all the deductible temporary differences to the extent that it is probable
that taxable profit will be available against which the deductible temporary difference can be utilised. The
management assumes that taxable profits will be available while recognising deferred tax assets.

4. Recognition and measurement of provisions

The recognition and measurement of provisions are based on the assessment of the probability of an outflow of
resources, and on past experience and circumstances known at the Balance Sheet date. The actual outflow of
resources at a future date may therefore vary from the figure included in other provisions.

11 uir
a) Application of Ind AS 115:

In making the judgement, the management considered the detailed criteria for the recognition of revenue set out
in Ind AS 115 and in particular, determination of the nature and timing of satisfaction of performance obligations
duly considering the terms of the contract and the assessment of the amount of revenue to be recognised based
on whether the Company acts as a principal or an agent for the individual contracts. Revenue recognized over
time is based on the proportion of the level of service performed. i.e. as per Qutput Method.

b) Application of Ind AS 116:
(i) Critical judgements in determining the lease term:

At inception of an arrangement, the Company determines whether the arrangement is or contains a lease. At
inception or on reassessment of an arrangement that contains a lease, the Company separates payments and
other considerations required by the arrangement into those for the lease and those for other elements on the
basis of their relative fair values, If the Company concludes that it is impracticable to separate the payments
reliably, then an asset and & liability are recognised at an amount equal to the fair value of the underlying asset;
subsequently, the liability is reduced as payments are made and an imputed finance cost on the liability is
recognised using the Company's incremental borrowing rate. In case of short-term and low-value leases, all
payments under the arrangement are treated as lease payments.

In determining the lease term, management considers all facts and circumstances that create an economic
incentive to exercise an extension option, or not exercise a termination option. Extension options (or periods after
termination options) are only included in the lease term if the lease is reasonably certain to be extended (or not

terminated).

The lease term is reassessed if an option is actually exercised (or not exercised) or the Company becomes obliged
to exercise (or not exercise) it. The assessment of reasonable certainty is only revised if a significant event or a
significant change in circumstances occurs, which affects this assessment, and that is within the control of the

lessee.
(ii) Determination of the discount rate:

The discount rate is generally based on the incremental borrowing rate specific to the lease being evaluated or
for a portfolio of leases with similar characteristics.

D. Measurement of fair values A E500
F B

F-I




Hansa Research Group Private Limited
Notes forming part of the financial statements for the year ended 31 March 2025

The Company's accounting policies and disclosures require the measurement of fair values for financial
instruments.

The Company has an established control framework with respect to the measurement of fair values. The
management regularly reviews significant unobservable inputs and valuation adjustments. If third party
information, such as broker quotes or pricing services, is used to measure fair values, then the management
assesses the evidence obtained from the third parties to support the conclusion that such valuations meet the
requirements of Ind AS, including the level in the fair value hierarchy in which such valuations should be classified.

3. Material accounting policy information

a. Recognition and measurement

The Company had applied for the one-time transition exemption of considering the carrying cost on the transition
date i.e. 1st April, 2020 as the deemed cost under IND AS, regarded thereafter as historical cost.

Property, plant, and equipment is recognised when it is probable that future economic benefit associated with the
asset will flow to the Company, and the cost of the asset can be measured reliably.

_Prupgrtv. plant and equilpment are measured at original cost less accumulated depreciation and any accumulated
impairment losses. Capital Work-in-progress includes expenditure incurred till the assets are put into Intended
use. Capital Work-in-Progress are measured at cost less accumulated impairment losses, if any.

The initial cost of an item of property, plant and equipment comprises:

l. its purchase price, including import duties and non-refundable purchase taxes, after deducting trade discounts
and rebates,

li. any costs directly attributable to bringing the asset to the location and condition necessary for it to be capable
of operating in the manner intended by the management.

Income and expenses related to the incidental operations, not necessary to bring the item to the location and
condition necessary for it to be capable of operating in the manner intended by the management, are recognised
in the Statement of Profit and Loss.

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted
for as separate items (major components) of property, plant and equipment, and depreciated over their respective
useful lives.

Any gain or loss on disposal of an item of property, plant and equipment is recognised in the Statement of Profit
and Loss.

Subsequent expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with the
expenditure will flow to the Company.

Depreciation

The Company has followed the Straight Line method for charging depreciation on all items of property, plant, and
equipment, at the rates specified in Schedule II to the Act; these rates are considered as the minimum rates. If
management's technical estimate of the useful life of the property, plant and equipment is different than that
envisaged in Schedule Il to the Act, depreciation is provided at a rate based on management's estimate of the
useful life. The useful lives followed for various categories of property, plant and equipment are given below:




Hansa Research Group Private Limited
Notes forming part of the financial statements for the year ended 31 March 2025

Asset Category Useful Life
Furniture and fixtures 10 years
Computers & Equipment 3 - 4 years
Office and other eguipment 5 =10 years

In respect of additions to/deductions from the assets, the depreciation on such assets is calculated on a pro rata
basis from / upto the month of such addition / deduction. Assets costing less than Rs. 5,000 are fully depreciated
in the year of purchase/acquisition.

Leasehold improvements are amortised over the period of the lease.

Company retains the residual value of assets @ 5% of original cost.
2. Intangible-assets
Recognition and measurement

Intangible assets, Including software, which is acquired by the Company and have finite useful lives are measured
at cost less accumulated amortisation and any accumulated impairment losses.

Subseguent expenditure

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with the
expenditure will flow to the Company.

Amortisation

Intangible assets are amortised over their estimated useful life on straight line method. The amortisation period
followed for intangible assets are:

Intangible assets Amortisation period

Computer software 3 years

3. Financial

Financial assets and financial liabilities are recognised in the Company’s Balance Sheet when the Company
becomes a party to the contractual provisions of the instrument.

a. Financial Assets
i. Initial recognition and measuraments:

The Company recognises a financial asset in its Balance Sheet when it becomes party to the contractual provisions
of the instrument. All financial assets are recognised initially at fair value, plus in the case of financial assets not
recorded at fair value through profit or loss (FVTPL), transaction costs that are attributable to the acquisition of
the financial asset.

Where the fair value of the financial asset at initial recognition is different from its transaction price, the difference
between the fair value and the transaction price is recognised as a gain or loss in the Statement of Profit and
Loss at initial recognition If the fair value is determined through a quoted market price in an active market for an
identical asset (i.e. level 1 input) or through a valuation technique that uses data from observable markets (i.e.

level 2 input).

In case the fair value is not determined using a level 1 or level 2 input as mentioned above, the difference
between the fair value and transaction price is deferred appropriately and recognised as & gain or loss in the
Statement of Profit and Loss only to the extent that such gain or loss arises due to change in factor that market
participants take into account when pricing t e '_g"gﬂg:ai_‘asset,

7. el




Hansa Research Group Private Limited
Notes forming part of the financial statements for the year ended 31 March 2025

However, trade receivables that do not contain a significant financing component are measured at transaction
price.

Ii. Subsequent measurement:

For subsequent measurement, the Company classifies a financial asset in accordance with the below critena;

. The Company's business model for managing the financial asset and
. The contractual Cash flows characteristics of the financial asset.

Based on the above criteria, the Company classifies its financial assets into the following categories:

a. Financial assets measured at amortised cost
b. Financial assets measured at fair value through eother comprehensive income ('FVOCI')
C. Financial assets measured at fair value through profit or loss ("FVTPL")

a) Financial assets measured at amortised cost:
A financial asset is measured at the amortised cost if both the following conditions are met:

« The Company's business mode! objective for managing the financial asset is to hold financial assets in
order to collect contractual Cash flows, and

« The contractual terms of the financial asset give rise on specified dates to Cash flows that are solely
payments of principal and interest on the principal amount outstanding.

This category applies to cash and cash equivalents, other bank balances, trade receivables, loans and other
financial assets of the Company. Such financial assets are subsequently measured at amortised cost using the
effective interest method.

Under the effective interest rate method, the future cash receipts are discounted to the initial recognition value
using the effective interest rate. The cumulative amortisation using the effective interest method of the difference
petween the initial recognition amount and the maturity amount is added to the initial recognition value (net of
principal/repayments, if any) of the financial asset over the relevant period of the financial asset to arrive at the
amortised cost at each reporting date. The corresponding effect of the amortisation under effective interest
method is recognised as interest income over the relevant period of the financial asset. The same is included
under other income in the Statement of Profit and Loss.

The amortised cost of financial asset is also adjusted for loss of allowance, if any.
b) Financial asset measured at FVOCI:
A financial asset is measured at FVOCI if both of the following conditions are met:

« The Company's business model abjective for managing the financial asset is achieved both by collecting
contractual Cash flows and selling the financial asset, and

« The contractual terms of the financial asset give rise on specified dates to Cash flows that are solely
payment of principal and interest on the principal amount outstanding.

This category applies to certain investments in debt instruments. Such financial assets are subsequently
measured at fair value at each reporting date. Fair value changes are recognised in the other Comprehensive
Income ('OCI'). However, the Company recognises interest income and impairment losses and its reversals in the
Statement of Profit and Loss.

On de-recognition of such financial assets, cumulative gain or loss previously recognised in OCI is reclassified
from equity to the Statement of Profit and Loss. However, the Company may transfer such cumulative gain or
loss into retained earnings within equity.

¢) Financial asset measured at FVTPL: .., =
A aiteteg Ly
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Hansa Research Group Private Limited
Notes forming part of the financial statements for the year ended 31 March 2025

A fin_ancial qsset 's measured at FVTPL unless it is measured at amortised cost or at FVOCT as explained above.
This is a residual category applied to all other investments of the Company. Such financial assets are subsequently

measured at fair value at each reporting date. Fair value changes are recognised in the Statement of Profit and
Loss.

lil. De-recognition:

:A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financial assets)
is derecognised (i.e. removed from the Company's Balance Sheet) when any of the following occurs:

2) The contractual rights to Cash flows from the financial asset expires;

b) Thg Company transfers its contractual rights to receive Cash flows of the financial asset and has
substantially transferred all the risks and rewards of ownership of the financial asset;

€) The Company retains the contractual rights to receive Cash flows but assumes a contractual obligation
to pay the Cash flows without material delay to one or more recipients thereby substantially transferring all
the risks and rewards of ownership of the financial asset; or

d) The Company neither transfers nor retains substantially all risk and rewards of ownerships and does not
retain control over the financial assets.

In cases where Company has neither transferred nor retained substantially all of the risks and rewards of the
financial asset, but retains control of the financial asset, the Company continues to recognise such financial asset
to the extent of its continuing involvement in the financial asset. In that case, the Company also recognises an
associated liability. The financial asset and the associated liability are measured on a basis that refiects the rights
and obligations that the Company has retained.

On de-recognition of a financial asset, (except as mentioned in b) above for financial assets measured at FVOCI),
the difference between the carrying amount and the consideration received is recognised in the Statement of
Profit and Loss.

iv. Impairment of financial assets:

The Company applies expected credit losses ('"ECL') model for measurement and recognition of loss allowance on
the following:

a) Trade receivables and Contract assets
b) Financial assets measured at amortised cost (other than Trade receivables and Contract assets)
c) Financial assets measured at fair value through other comprehensive income (FVOCI)

In case of Trade receivables, the Company follows a simplified approach wherein an amount equal to lifetime ECL
is measured and recognised as loss allowance.

In case of other assets (listed as (b) and (c) above), the Company determines if there has been a significant
increase in credit risk of the financial assets since initial recognition, if the credit risk of such assets has not
increased significantly, an amount equal to 12-month ECL is measured and recognised as loss allowance.
However, if credit risk has increased significantly, an amount equal to lifetime ECL is measured as recognised as

loss allowance.

Subseqguently, if the credit quality of the financial asset improves such that there is no longer a significant increase
in credit risk since initial recognition, the Company reverts to recegnizing impairment loss allowance based on
12-month ECL.

ECL s the difference between all contractual Cash flows that are due to the Company in accordance with the
contract and all the Cash flows that the Company expects to receive (i.e. all cash shortfalls), discounted at the

original effective interest rate.
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Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a

financial asset. 12-month ECL are a portion of the lifetime ECL which result from default events that are possible
within 12- month from the reporting date.

ECL are measured in a manner that they reflect unbiased and probability weighted amounts determined by a
range of outcome, taking into account the time value of money and other reasonable information available as a
result of past events, current conditions and forecasts of future economic conditions.

As a practical expedient, the Company uses a provision matrix to measure lifetime ECL on its portfolio of trade
receivables. The provision matrix is prepared based on historically observed default rates over the expected life
of trade receivables |s adjusted for forward-looking estimates. At each reporting date, the historically observed
defauit rates and changes in the forward-looking estimates are updated.

ECL allowance (or reversal) recognised during the period Is recognised as expense (or income) in the Statement
of Profit and Loss under the head 'Other expenses (or Other Income)’.

b. Financial Liabilities
1) Initial recognition and measurements:

The Company classifies all financial liabilities as subsequently measured at amortised cost, except for financial
liabilities at fair value through profit or loss. Such liabilities, shall be subsequently measured at fair value.

Where the fair value of a financial liability at initial recognition is different from its transaction price, the difference
between the fair value and the transaction price is recognised as a gain or loss in the Staternent of Profit and
Loss at initial recognition if the fair value is determined through a quoted market price in an active market for an
identical asset (i.e. level 1 input) or through valuation technique that uses data from observable markets (i.e.
level 2 input).

In case the fair value is not determined using a level 1 or level 2 input as mentioned above, the difference
between the fair value and transaction price is deferred appropriately and recognised as & gain or loss in the
Statement of Profit and Loss only to the extent that such gain or loss arises due to a change in factor that market
participants take into account when pricing the financial liability.

. Subsequent measurement:

All financial liabilities of the Company are subsequentiy measured at amortised cost using the effective interest
method.

Under the effective interest method, the future cash payments are exactly discounted to the initial recognition
value using the effective interest rate. The cumulative amortisation using the effective interest method of the
difference between the initial recognition amount and the maturity amount is added to the initial recognition value
(net of principal repayments, if any) of the financial liability over the relevant period of the financial liability to
arrive at the amortised cost at each reporting date. The corresponding effect of the amortization under effective
interest method Is recognised as interest expense over the relevant period of the financial liability. The same is
included under finance cost in the Statement of Profit and Loss.

hi. De-recognition:

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.
When the existing financial liability is replaced by another from the same lender or substantially different terms,
or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the
de-recognition of the original liability and the recognition of a new liability. The difference between the carrying
amount of the financial liability derecognised and the consideration paid is recognised in the Statement of Profit
and Loss.

4 h and v

The Company considers all highly liguid investments, which are readily convertible into known amounts of cash
as cash and cash equivalents. Cash and cash equivalents in the Balance Sheet comprise of cash on hand, bank

w\':-"’i.a::'{.ﬁ.
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balances which are unrestricted for withdrawal and usage and short-term deposits with an original maturity of
three months or less, which are subject to an insignificant risk of changes in value.

5. Dividend

The Company recognises a liability to make dividend distributions to its equity holders when the distribution is
authorised and the distribution is no longer at the discretion of the Company. As per the corporate laws in India,
a distribution is authorised when it is approved by the shareholders. A corresponding amount is recognised directly
in equity.

6. Borrowing costs

Borrowing costs that are directly attributable to the acquisition, construction or production of qualifying assets,
which are assets that necessarily takes a substantial period of time to get ready for its intended use are capitalised
as part of the cost of that asset till the date it is ready for its intended use or sale. Interest income earned on the
temporary investment of specific borrowings pending their expenditure on qualifying assets is deducted from the
borrowing costs eligible for capitalization. Other borrowing costs are recognised as an expense in the period in
which they are incurred.

Finance costs are recorded using the effective interest rate method. All other borrowing costs are recognised in
the profit or loss in the period in which they are incurred.

7 isi iabilities and in

A provision is recognised only when there is a present legal or constructive obligation as a result of a past event
that probably requires an outflow of resources to settle the obligation and in respect of which a reliable estimate
can be made. Provision is determined based on the best estimate required to settle the obligation at the Balance
Sheet date. The amount recognised as a provision is the best estimate of the consideration required to settle the
present obligation at the reporting date, taking into account the risks and uncertainties surrounding the obligation.

Contingent liabilities are also disclosed when there is a possible obligation arising from past events, the existence
of which will be confirmed only by the occurrence or non - occurrence of one or more uncertain future events not
wholly within the control of the Company. Claims against the Company where the possibility of any outflow of
resources in settlement is remote, are not disclosed as contingent liabilities.

Provisions and Contingent Liabilities and Contingent Assets are reviewed at each Balance Sheet date. Contingent
Assets and related income are recognised when there is virtual certainty that inflow of economic benefit will arise.

A provision for onerous contracts is measured at the present value of the lower of the expected cost of tqn'nmati ng
the contract and the expected net cost of continuing with the contract. Before a provision s established, the
Company recognises any impairment loss on the assets associated with that contract.

Contingent assets are not recognised in financial statements since this may result in the recognition of income
that may never be realised. However, when the realization of income is virtually certain, then the related asset
is not a contingent asset and is recognised. A contingent asset is disclosed, in the financial statements, where an
inflow of economic benefits is probable.

8. Revenue Recognition

Revenue recognition is based on the delivery of performance obligations and an assessment of when control is
transferred to the customer. Revenue is recognised when the performance obligation in the contract has been
performed ‘over time’ as service is transferred to the customer. Revenue recognized over time is based on the
proportion of the level of service performed. i.e. as per Output Method.

The transaction price, being the amount to which the Company expects to be entitled and has rights to under the
contract is allocated to the identified performance obligations. The transaction price will also include an estimate
of any variable consideration based on the achievement of agreed targets. Revenue is stated exclusive of Goods
and Service tax and other taxes, which are subsequently remitted to the government authorities. Following are
the revenue recognition principles for major streams of business.

The Revenue from contracts mainly arises from the provision of Market research activities, based on the contracts
entered with the customer. Reven contracts is recognised over a period of time.
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A contract asset is the right to consideration in exchange for goods or services transferred to the customer.
Contract assets are transferred to receivables when the rights become unconditional.

A contract liability 1s the obligation to transfer goods or services to a customer for which the Company has received
consideration (or an amount of consideration is due) from the customer. If a customer pays consideration before
the transfer of goods or services, a contract liability is recognised when the actual payment is made or the
payment is due (whichever is earlier). Contract liabilities are recognised as revenue when the performance
obligation is satisfied.

9. Other Income

Interest income from a financial asset is recognised when it is probable that the economic benefits will flow to
the Company and the amount of income can be measured reliably. Interest income is accrued on a time basis,
by reference to the principal outstanding and at the effective interest rate applicable.

Dividend income is recognised when the right to receive the amount is established.

10. Employee benefits

A, Short-term employee benefits:

All employee benefits payable within twelve months of rendering the service are classified as short-term employee
benefits. A liability is recognised for benefits accruing to employees in respect of salaries in the period the related
service is rendered at the undiscounted amount of the benefits expected to be paid in exchange for that service.
Liabilities recognised in respect of short-term employee benefits are measured at the undiscounted amount of
the benefits expected to be paid in exchange for the related service.

B. Post-employment benefits:
a) Defined contribution plans

Provident Fund: Contribution towards provident fund is made to the regulatory authorities. Such benefits are
classified as Defined Contribution Schemes as the Company does not carry any further obligations, apart from
the contributions made on a monthly basis and are charged as an expense based on the amount of contribution
required to be made and when services are rendered by the employees.

Employee State Insurance: Fixed contributions towards contribution to Employee State Insurance etc. are
considered as defined contribution plans and are charged as an expense based on the amount of contribution
required to be made and where services are renderad by the employees.

b) Defined Benefit Plans

Gratuity: The Company provides for gratuity, a defined benefit plan (the "Gratuity Plan") covering eligible
employees in accordance with the Payment of Gratuity Act, 1972 as amended. The Gratuity Plan provides a lump
sum payment to vested employees at the time of separation, retirement, death, incapacitation or termination of
employment, of an amount based on the respective employee's salary and the tenure of employment. For defined
benefit retirement benefit plans, the cost of providing benefits is determined using the projected unit credit
method, with actuarial valuations being carried out at the end of each annual reporting period by an independent
Actuary, Re-measurement, comprising actuarial gains and losses, the effect of the changes to the asset ceiling
(if applicable) and the return on plan assets (excluding net interest), is reflected immediately in the Balance Sheet
with a charge or credit recognised in other comprehensive income in the period in which they occur. Re-
measurement recognised in other comprehensive income is reflected immediately in retained earnings and is not
reclassified to Statement of Profit and Loss . Past service cost is recognised in the Statement of Profit and Loss
in the peried of a plan amendment. Net interest is calculated by applying the discount rate to the net defined
benefit liability or asset.

Defined benefit costs are categorised as follows:
i Service cost (including current service cost, past service cost, as well as gains and losses on curtailments

and settlements);
i Net interest expense or in
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il Remeasurements

Thg Company presents the service costs in profit or loss in the line item '‘Employee benefits expense'. Curtailment
gains and losses are accounted for as past service costs.

The retirement benefit obligation recognised in the Balance Sheet represents the actual deficit or surplus in the
Company's defined benefit plans. Any surplus resulting from this calculation is limited to the present value of any
economic benefits available in the form of refunds from the plans or reductions in future contributions to the
plans.

A liability for a termination benefit is recognised at the earlier of when the Company can no longer withdraw the
offer of the termination benefit and when the Company recognises any related restructuring costs.

c) Long-Term Employee Benefits:

The Company accounts for its liability towards compensated absences based on actuarial valuation done as at
the Balance Sheet date by an independent actuary using the Projected Unit Credit Method. Liabilities in respect
of other long-term employee benefits are measured at the present value of the estimated future cash outflows
expected to be made by the Company in respect of services provided by employees upto the reporting date.

11, i transa n

Income and expenses in foreign currencies are recorded at the exchange rate prevailing on the date of the
transaction.

Monetary items:

Monetary assets and liabilities denominated in foreign currencies are translated into the functional currency at
the exchange rate at the reporting date. Non-monetary assets and liabilities that are measured at fair value in a
foreign currency are translated into the functional currency at the exchange rate when the fair value was
determined. Foreign currency differences are recognised in the Statement of Profit and Loss.

Non-monetary items:
Non-monetary items which are carried in terms of historical cost denominated in a foreign currency, are reported
using the exchange rate at the date of the transaction.

12, Taxation

Income tax expense comprises current tax expense and the net change in deferred taxes recognised in the
Statement of Profit and Loss, except when they relate to items that are recognised in other comprehensive income
or directly in equity, in which case, the current and deferrad tax are also recognised in other comprehensive

income or directly in equity respectively.

a. Current tax

The tex currently payable is based on the taxable profit for the year. Taxable profit differs from net profit as
reported in Statement of Profit and Loss because it excludes items of expense or income that are taxable or
deductible in other years and it further excludes items that are never taxable or deductible. The Company’s

liability for tax is calculated using tax rates enacted or substantively enacted at the reporting date. Current tax
also includes any tax arising from dividends as per the provisions of Income-tax Act, 1961.

Current tax assets and liabilities are offset only if, the Company:
i) has a legally enforceable right to set off the recognised amounts; and

il) intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

b. Deferred tax
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Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax is not
recognised for temporary differences on the initial recognition of assets or liabilities in 2 transaction that is not a
business combination and that affects neither accounting nor taxable profit or loss.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary differences
to the extent that it is probable that future taxable profits will be available against which they can be used.
Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it is no longer probable
that the related tax benefit will be realised; such reductions are reversed when the probability of future taxable
profits improves.

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the extent that it has
become probable that future taxable profits will be available against which they can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when they
reverse, using tax rates enacted or substantively enacted at the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the manner in which the
Company expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset only if:

a) the Company has a legally enforceable right to set off current tax assets against current tax liabilities:
and
b) the deferred tax assets and the deferred tax liabilities relate to income taxes levied by the same taxation

authority on the same taxable Company.

Deferred tax asset / liabilities in respect of temporary differences which originate and reverse during the tax
holiday period are not recognised. Deferred tax assets / liabilities in respect of temporary differences that originate
during the tax holiday period but reverse after the tax hollday period are recognised. Deferred tax assets on
unabsorbed tax losses and tax depreciation are recognised only to the extent that it is probable that taxable
profits will be available against which deductible temporary differences can be utilised. The tax effect is calculated
on the accumulated timing differences at the year-end based on the tax rates and laws enacted or substantially
enacted on the Balance Sheet date.

Current and deferred tax on other comprehensive income:

Current and deferred tax are recognised in profit or loss, except when they relate to items that are recognised in
other comprehensive income or directly in equity, in which case, the current and deferred tax are also recognised
in other comprehensive income or directly in equity respectively.

Where current tax or deferred tax arises from the initial accounting for business combination, the tax effect is
included In the accounting for the business combination,

13. he C ny is th

The Company assesses whether a contract is or contains a lease, at inception of the contract. The Company
recognises a right-of-use asset and a corresponding lease liability with respect to all lease agreements in which
it is the lessee, except for short term leases (defined as leases with a lease term of 12 months or less) and leases
of low value assets. For these leases, the Company recognises the lease payments as an operating expense on a
straight-line basis over the term of the lease unless another systematic basis is more representative of the time
pattern in which economic benefits from the leased asset are consumed.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted by using the rate implicit in the lease. If this rate cannot be readily determined,
the Company uses its incremental borrowing rate.

Lease payments included in the measurement of the lease liability comprise of fixed lease payments (less any
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The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the lease

liability (using the effective interest method) and by reducing the carrying amount to reflect the lease payments
made.

The Company remeasures the lease liability (and makes a corresponding adjustment to the related right-of-use
asset) whenever:

« the lease term has changed or changes in circumstances resulting in a change in the assessment of
exercise of a purchase option, in which case the lease liability is remeasured by discounting the revised
lease payments using a revised discount rate.

= the lease payments change due to changes in an index or rate or a change in expected payment under
a guaranteed residual value, in which cases the lease liability is measured by discounting the revised
lease payments using the initial discount rate (unless the lease payments change is due to a change in
a floating interest rate, in which case a revised discount rate is used).

« alease contract is modified and the lease modification is not accounted for as a separate lease, in which
case the lease liability is remeasured by discounting the revised lease payments using a revised discount
rate at the effective date of the modification.

The Company has made such adjustments during the periods presented.

The right-of-use assets comprise the initial measurement of the corresponding lease liability, lease payments
made at or before the commencement day and any initial direct costs. They are subsequently measured at cost
less accumulated depreciation and impairment losses.

Right-of-use assets are depreciated over the shorter period of lease term and useful life of the underlying asset.

The right-of-use assets are presented as a separate line in Balance Sheet.

14. Earnings per share

Basic earnings per share is computed by dividing the profit / (loss) after tax (including the post-tax effect of
extraordinary items, if any) by the weighted average number of equity shares outstanding during the year.

Diluted earnings per share is computed by dividing the profit/ (loss) after tax (including the post-tax effect of
extraordinary items, if any) as adjusted for dividend, interest and other charges to expense or income relating to
the dilutive potential aquity shares, by the weighted average number of equity shares considered for deriving
basic earnings per share and the weighted average number of equity shares which could have been issued on the
conversion of all dilutive potential equity shares. Potential equity shares are deemed to be dilutive only if their
conversion to equity shares would decrease the net profit per share from continuing ordinary operations. Potential
dilutive equity shares are deemed to be converted as at the beginning of the period, unless they have been iIssued
at a later date. The dilutive potential equity shares are adjusted for the proceeds receivable had the shares been
actually issued at fair value (i.e. average market value of the outstanding shares). Dilutive potential equity shares
are determined independently for each period presented. The number of equity shares and potentially dilutive
equity shares are adjusted for share splits / reverse share splits and bonus shares, as appropriate.

15. Segment Reporting

Operating segments reflect the Company's management structure and the way the financial information is
regularly reviewed by the Company's Chief Operating Decision Maker (CODM) who is the Chief Executive Officer
of the Company. The CODM considers the business from both business and product perspective based on the
dominant source, nature of risks and returns and the internal organisation and management structure, The
accounting policies adopted for segment reporting are in line with the accounting policies of the Company.

16. Impair - n
The Company assesses at each reporting dates as to whether there is any indication that any Property, Plant and

Equipment or Other Intangible assets or Investment Property or Right-of-use assets or other class of an asset or
Cash Generating Unit ('CGU') may be impal ny such indication exists, the recoverable amount of the assets
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or CGU is estimated to determine the extent of impairment, if any. When it is not possible to estimate the
recoverable amount of an individual asset, the Company estimates the recoverable amount of the CGU to which
the asset belongs.

An impairment loss is recognized in the Statement of the Profit and Loss to the extent, asset’s carrying amount
exceeds its recoverable amount. The recoverable amount is higher of an asset's fair value less cost of disposal
and value in use. Value in use is based on the estimated future Cash flows, discounted to their present value
using pre-tax discount rate that reflects current market assessments of the time value of money and risk specific
to the assets. The impairment loss recognised in prior accounting period is reversed if there has been a change
in the estimate of recoverable amount.

17. Events after reporting date

Where events occurring after the balance sheet date till the date when the financial statements are approved by
the Board of Directors of the Company, provide evidence of conditions that existed at the end of the reporting
period, the impact of such events is adjusted within the financial statements. Otherwise, events after the reporting
balance sheet date of material size or nature are only disclosed.

18. Statement of Cash flows

Cash flows are reported using the indirect method, whereby profit / (loss) before extraordinary items and tax is
adjusted for the effects of transactions of non-cash nature and any deferrals or accruals of past or future cash
receipts or payments. The Company reports Cash flows during the year by classifying it as operating, investing
and financing activities. For the purpose of Statement of Cash flows, Cash and cash equivalents include cash at
bank, cash, cheque and draft on hand as they are considered an integral part of the Company's cash management.

16, tran ion

Related party transactions are accounted for based on terms and conditions of the agreement / arrangement with
the respective related parties. These related party transactions are determined on an arms-length basis and are
accounted for in the year in which such transactions occur and adjustments if any, to the amounts accounted are
recognised in the year of final determination.

There are cormnmon costs incurred by the Holding Company / Other Group Companies on behalf of various entities

in the group including the Company. The cost of such common costs are allocated among beneficiaries on
appropriate basis and accounted to the extant debited separately by the said related parties.

20.

The Company presents EBITDA in the Statement of Profit and Loss; this is not specifically required by Ind AS 1.
The term EBITDA is not defined in Ind AS. Ind AS compliant Schedule I11 allows line items, sub-line items and
sub-totals to be presented as an addition or substitution on the face of the Ind AS Financial Statements when
such presentation is relevant to an understanding of the Company's financial position or performance or to cater
to industry/sector-specific disclosure requirements or when required for compliance with the amendments to the
Companies Act or under the Indian Accounting Standards.

Measurement of EBITDA:

Accordingly, the Company has elected to present earnings before interest, tax, depreciation and amortisation
(EBITDA) before exceptional items as a separate line item on the face of the Statement of Profit and Loss. .The
Company measures EBITDA before exceptional items on the basis of profit/(loss) from continuing operations
including other income. In its measurement, the Company does not include exceptional items, depreciation and
amortisation expense, finance costs, and tax expense.

4. Recent Accounting Pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies
(Indian Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2025, MCA has notified Ind
AS— 117 Insurance Contracts and amendments to Ind AS 116 — Leases, relating to sale and leaseback transactions, applicable
to the Company w.e.f. April 1, 2024. The Company has reviewed the new pronouncements and based on its evaluation has
determined that it does not have any signif impact in its financial statements.
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Hansa Research Group Private Limited

Notes to financial statements for the year ended 31 March 2025

6 Loans (Unsecured, Considered good) ~ (Amount in Rs, Lakhs)
; As at 31 March As at 31 March
rticul
S —— 2025 2024
Current
- Loan to related party (refer Note 33 and 35) 1,300.00 1,713.55
Total 1,300.00 1,713.55

6.1 The following disclosure is made where the lpans or advances in the nature of lpans are grantad to promoters,
directors, KMPs and the related parties, either severally or jointly with anyother person, that are repayable as per the

agreed terms.
As at 31 March 2025
Amount of loan or Percentage to the
Tane of Bovrower advance in the total Loans and
Lig nature of loan Advances in the
outstanding nature of loans
Promoters - 0%
Directors - 0%
KMPs - 0%
Related Parties 1,300.00 100%
As at 31 March 2024
Amount of loan or Percentage to the
8 advance in the total Loans and
Typs.of nature of loan Advances in the
outstanding nature of loans
Promoters - 0%
Directors . 0%
KMPs - 0%
Related Parties 1,713.95 | 100% |

6.2 Terms of Conditions of Loans to Related Parties :
Loan given to R K SWAMY Limited
In the year ended 31 March 2025, the Company has given loan of Rs. 400 Lakhs and recovered Rs, B13.45 Lakhs
(glven Rs. 1,425 Lakhs and recovered Rs, 1411.45 Lakhs In the year ended 31 March 2024), outstanding as on 31
March 2025 of Rs. 1,300 Lakhs (Rs. 1,713.55 Lakhs as on 31 March 2024) for business purposes, carrying interest at
10,25% per annum {10% per annum for the year ended 31 March 2024), repayable within ene year from 31 March,
2025.

Refer Note 33 and 35 for further detalls.

7 _Other Financial Assets (Unsecured, Considered good) (Amount in Rs. Lakhs)
I As at 31 March As at 31 March
Particulars 2025 2024
Non-Current
Deposits;
Rental deposits 48.33 . 16,74
Deposits with Bank® 210.00 125.00
Others 14.47 -
Total 272.80 141.74
Current
Deposits:
Rental deposits 77.07 69.72
Others 0.77 0.77
Interest receivable on loan to related party (refer Note 33) 66.57 97.36
Interest accrued on bank deposit 4.31 2.09
Unbilled revenue (refer Note 19) 866.29 546.20
Others 7.34 0.58
Total 1,022.35 716.71 |

“These deposits are under lien with banks for the cash credit facility and for the purpose of availing performance
auarantee from the respective banks. (Refer Note 32.4)

8 _Other Assets (Unsecured, Considered Good) (Amount in Rs. Lakhs)
As at 31 March As at 31 March
Particulars 5025 2024

Non-Current
Prepaid expenses £.02 -
Total 6.02 -
Current
Prepaid expenses 33.42 24.2;
Advances to suppliers 20.82 1.9
Advances to employees* 28.52 62.48
Total B2.76 8B8.67

*includes advances against salary of Rs. 3.24 Lakhs as on 31 March 2025 (Rs. 1.95 Lakhs as on 31 March 2024)
§3007S
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Hansa Research Group Private Limited

Notes to financial statements for the year ended 31 March 2025

Companies Act, 2013,

12 _ Other equity (Amount in Rs. Lakhs)
Paiiicitine As at 31 March | As at 31 March
2025 2024

Retained earnings
AL the beginning of the year 3,311.77 2,680.91
Profit for the year 251.51 £35.42
Other comprehensive loss, net of tax (9.57) (4.56)
Dividends paid (216.40) -
Total 3,337.31 __3,311.77
Nature and purpose of reserves
Retained earnings

Retained Eﬂmlﬂgi_ﬂ:‘ﬂrmnt surplus/accumulated eamings of the Company and are available for distribution to sharsholders. The amount that can be distributed by
the Company as dividends to its equity shareholders is determined based on the financial statements of the Company and considering the requirements of the

13 _Provisions* {(Amount in Rs. Lakhs)
Particulars As at 31 March | As at 31 March
?ﬂiﬁ 2024
Non-Current
Provision for employee benefits (refer Note 29)
Gratuity 111.53 135.91
Lompensated absences 55.45 49 66
Total 166.98 185.57 !
Current
Provision for emplovee benefits (refer Note 29)
Compensated absences 20.26 18.44
Total 20.26 18.44
14  Other Current Liabilities (Amount in HM
Particulars As at 31 March As at 31 March
2025 2024
Advance from Customers 58.62 24.68
Deferred Revenue (refer Note 18) 51.21 117.83
Statutory dues 119.98 139.81
Others 5.32 4.14
Total 235.13 2B86.46
15 _Trade payables (Amount in Rs. Lakhs)
sarticulses As at 31 March Az at 31 March
2025 2024
Trade Fayables
Total outstanding dues of micro enterprises and small enterprises (refer Note 26) 15.45 32.06
Tofal outstanding dugs of creditors other than migro enterprisss and small enterprises B54.75 581.71
Total 870.20 913.77
15.1 Trade payables ageing schedule: (Amount in Rs. Lakhs)
As at 31 March 2025 Qutstanding for following years from date of invoice
Particulars Less than 1 year 1-2years 1 -3 years Hur::r:n s Total
{1} MSME 15.45 - - - 15.45
(i) Others 399.10 1.16 0.27 - 400.53
(it} Disputed dues - MSME - - - - -
{iv) Disputed dues - others - - - - -
Total (A) 414.55 1.16 .27 - 41_-§.55
Unbilled 454.22 454.22
{Amount in Rs. Lakhs)
at 31 March 2024 Outstanding for following years from date of invoice
Particulars Less than 1 year 1-2vyears 2 - 3 years "": Lo Total
(1) MSME 32.06 - : - 32.06
fil} Others 516.89 0.30 - - 517.19
(1ii) Disputed dues - MSME - > . = =
[iv] Disputed dues - others - - - > -
Total (A) 548.95 0.30 - - 549.25
Unhill 364.52 364.52
Total (B) 913.47 0.30 - - 913.77
16 n Liabili {Amount in Rs. Lakhsg)
Particulars As at 31 March As at 31 March
2025
Salary and other payables 278.73
Total 278.73
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Hansa Research Group Private Limited

Notes to financial statements for the year ended 31 March 2025

17 Current Tax and Deferred Tax

(Amount in Rs. Lakhs)

Particulars As at 31 March | As at 31 March
2025 2024

Current Tax:

Current Income Tax Charge 65.97 224.39
Deferrad tax - charge/ (credit) 15.93 (3.30)
Total tax expense for effective tax reconciliation 81,90 221.09
Short/{Excess) Provision™ (16.98) (4.14)
| Total Tax Expense nised in statement of Profit and Loss 64.92 216.95
Deferred Tax - charge/ (credit) [other comprehensive Income] (3.22) (1.54)

*The above Is pertaining te Income Tax matters related to prior year (AY 2023-24) for the current year and (AY 2022-23

wherein excess provision was created oy the Company and hence adjusted In the books.

(ii) Following is the analysis of the deferred tax asset/(liabilities) presented in the Balance sheet.

For the year ended 31 March 2025

) for the previous year

Amount in Rs. Lakhs)

. Opening Recognised in | Recognised in
_Faruculars Balance profit and Loss oct Closing Balance
p .
Net defined benefit (asset)/liability 51.34 (7.44) 3.22 47.12
Property, Plant and Equipment & Intangible Assets 3.85 (0.28) - 3.58
|Expected credit loss on Trade recievables 16.69 (11.49) - 5.20
ROL Assets (63.32) (80.72) - (144.04)
Lease Liabilities £9.06 84.00 - 153.06
Net Deferred Tax Asset / (Liabilities) 77.62 (15.93) 3.22 64.91
Amount in Rs. Lakhs)
For the year ended 31 March 2024
: Opening Recognised in | Recognised in F
P I Clos

articulars Habain profit and Loss ocI ing Balance
Tax effect of items constituting deferred tax assets
Net defined benefit (asset)/llability 43.83 5.97 1.54 51.34
Property, Plant and Equipment & Intangible Assets 8.27 (4.42) - 3.85
Expected credit loss on Trade reclevables 16.26 0.43 - 16.69
ROU Assets (92.99) 29.66 - (63.32)
Lease Liabilities 57.41 {28.36) - 69.06
Net Deferred Tax Asset / (Liabilities) 72.79 3.29 1.54 77.62

__(Amount in Rs. Lakhs)

" As at 31 March | As at 31 March
Particulars 2025 2024

Tax effect of items constituting deferred tax assets

Net defined benefit (asset)/liability 47.12 51.34
Property, Plant and Equipment & Intanqgible Assots 3.58 3.85

Expected credit loss on Trade recievables 5.20 16.6%
ROU Assets (144.04) (63.32)
Lease Liabilities 153.06 69.06 |
Net Deferred Tax Asset / (Liabilities) 64.92 77.62

(Amount in Rs. Lakhs)

As at 31 March

As at 31 March

Profit before tax
Income Tax using the Company's Domestic Tax rate (%)
Tax expenses basis applicable tax rate

Tax effect of;

Effect of changes in tax rate
Effect of earlier disallowed expenses, now allowed

Effect of expenses that are not deductible in determining taxable profit

Income Tax recognised in the Statement of Profit and Loss

Particulars 2025 2024

316.43 852.37

25.17 25,17

79.64 214,52

3.46 2.34

- 6.94

(1.20) (2.71)
81.90 221.09 |

MNon - Current Tax Assets (net)

{Amount in Rs. Lakhs)

As at 31 March

Particul As at 31 March
articulars 2025 2024
Tax deducted at source, Net of Provision for taxation on 31 March 2025 Rs. 65.96 Lakhs
(31 March 2024 Rs, 224.39 Lakhs) 291.06 395.93
Total 291.06 395.93




Hansa Research Group Private Limited

Notes to financial statements for the year ended 31 March 2025

19  Revenue from Operations

Amount in Rs, Lakhs)

Particulors For the year ended | For the year ended
31 March 2025 31 March 2024
R n
Sale of services - Integrated Marketing Services 7,416.14 8,191.79
Total Revenue from operations_ 7,416.14 8,191.79

19.1 Revenue earned from “Integrated Marketing Services" activities represents the services transferred over a period of time to its
customers.

19.2 Revenue from contracts with customers includes revenue from customers individually constituting more than 10% of the total

revenue from contracts with customers of Rs. 1,757.95 Lakhs for the period ended 31 March 2025 and Rs. 1,760.18 Lakhs for the
year ended 31 March 2024,

19.3 The Company receives payments from customers based upon contractual billing schedules; accounts receivable is recorded when
the right to consideration becomes unconditional. In certain contracts, the Company receives advances from customer on its
commencement which is adjusted against subsequent invoicing. The Company records deferred revenue when revenue is

recognised subsequent to invoicing. Details of advances from customer and contract liabilities represented by Deferred revenue are
disclosed in Note 14,

The Company records Unbilled revenue when revenuye ic recognised prior to billing. Details of Trade receivables and contract assets
represented by Unbilled revenues are disclosed in Notes 9 and 7 respectively.

19.4 The entity has recognised contract asset for the costs related directly to a contract or to an anticipated contract that the entity can
specifically identify for which performance obligation Is not satisfied as on 31 March 2025. The contract asset balances as on 31
March 2025 is Nil. (31 March 2024: Nil}

19,5 The Contract liability outstanding at the beginning of the year has been recognised as revenue during the year ended 31st March,
2025,

The Contract Assets outstanding at the beginning of the year has been billed during the year ended 31st March, 2025.

20 Other income
(Amount in Rs. Lakhs)

; For the year ended | For the year ended
ol 31 March 2025 31 March 2024

Interest income earned on financial assets that are not designated at fair value
throuah profit / loss:

- Loans to related parties 140.15 192.24

- Bank deposits 24.78 23.31

- MSMED Act 0.86 3.01

- Rental deposits 4.55 6.64

- Income tax refunds 20.83 -
Profit on sale of property, plant and equipment (net) 0.10 0.05
Gain on leases modification / termination 5.69 5.00
Foreign exchange gain/(loss) (net) 19.45 18.08
Balances no longer payable written back 2.49 22.47
Facility sharing income (refer Note 33) 36.35 36.35
Miscellaneous income 0.09 0.24
Total 255.34 307.39

21 Cost of services
(Amount in Rs. Lakhs)

- For the year ended | For the year ended
Fartcuiars 31 March 2025 31 March 2024

Analysis, tabulation and coding expenses 59.70 40.62
Project communication expenses 136.94 157.09
Data collection charges 2,631.08 2,940.496
Equipment, vehicle and hal! hire charges 58.72 77.05
Professional and consultancy fee 97.57 159.60
Transcription and translation 56.25 64.13
Travelling, conveyance & refreshment expenses 282.49 306.14
Printing and stationery 7.75 9.52
Other miscellaneous project expenses 30.96 23.20
Total 3,361.46 3,777.81
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Hansa Research Group Private Limited
Notes to financial statements for the year ended 31 March 2025

22  Employee benefits expense
(Amount in Rs. Lakhs)
1 For the year ended | For the year ended
Particul
AEHICTenTS 31 March 2025 31 March 2024
Salaries and Bonus 2,442 80 2,458.67
Contribution to provident, gratuity and other fu nds, refer Note 29) 134.54 134,99
staff welfare expenses 38.50 44.00
Total 2,615.64 2,637.66 |
23  Other expenses

(Amount in Rs. Lakhs)

. For the year ended | For the year ended
rercars 31 March 2025 31 March 2024

Advertisements and sales promaotion expenses 35.82 43.52
Administrative expenses 40.06 28.88
Business support costs (refer Note 33) 112.84 164.40

Equipment hire charges (refer Note 33) 8.42 “
Rent 96.14 10.89
Electricity expenses 81.50 72.25
Communication expenses 33.67 33.16
Books, subscription and membership 0.13 0.11
Office maintenance 77.71 81.06
Printing and stationery 11.05 13.84
Recruitment and training expenses 5.07 8.62
Repairs and maintenance 24.60 31.35
Manpower supply cost 235.40 101.49
Rates and taxes 12.01 3.83
Insurance 30.18 35.14
Travelling and conveyance 30.43 36.84
Legal and professional fees 36.08 35.24
Professional consultancy fees 178.56 127.38
Auditors' remuneration™ 9.37 15.00
Director's Sitting Fees 5.00 4.00
Software expenses 45.05 46.70
Bank and finance charges 3.90 4.93
Allowance for expected credit loss 9.34 7.86

Irrecoverable Trade receivables (Bad debts) written off 57.98 -

Less: Irrecoverable trade receivables (Bad debts) against open ing provision (54.59) -
Corporate social responsibility expenditure (refer Note 39) 13.75 9,30
Miscellaneous expenses 0.49 1.27
Total 1,146.57 917.06
For the year ended | For the year ended

Particulars 31 March 2025 31 March 2024
*Auditors' remuneration

- Statutory audit B.50 14.00
- Other services - 0.42
- Reimbursement of expenses D.87 D.58

24

Far the year ended 31 March 2025, Reimbursement of expenses of Rs. 0.77 lakh s for the erstwhile auditor and for the year ended

31 March 2024, the whole auditor's remuneration is for the erstwhile auditor.

Depreciation and amortisation expense

(Amount in Rs. Lakhs)

For the year ended

For the year ended

25

FAEUENETS 31 March 2025 31 March 2024
Depreciation on property, plant and equipments (refer Note 4) 43.17 38.41
Amuortisation of intangible assets (refer Note 5) 0.87 1.47
Depreciation on right of use assets (refer Note 28) 145.59 205.98
Total 193,63 245.86 |

Finance cost

__(Amount in Rs. Lakhs)

Particulars

For the year ended

For the year ender

31 March 2025 31 March 2024
Interest expense on borrowings 0.84 41.11
Interest expense on lease liabilities 26.91 27.31
QOther financial charges (refer Note 33) 10.00 =
Total 37.75




Hansa Research Group Private Limited
Notes to financial statements for the year ended 31 March 2025

26

27

Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006

Based on and to the extent of information received by the Company from the suppliers during the year regarding their
status under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act), the relevant particulars are

furnished below:
(Amount in Rs. Lakhs)

Particulars As at 31 March 2025 As at 31 March 2024
(@) Principal amount remaining unpaid te any supplier as at the end 15.45 32.06
of the accounting year:
(b) Interest due thereon remaining unpaid to any supplier as at the - =

end of the accounting year:

(c) The amount of interest paid by the buyer In terms of section 16 - -
of the MSMED Act, along with the amount of the payment made to
the supplier beyond the appointed day during the accounting year

(d) The amount of interest due and payable for the period of delay - -
In making payment (which has been paid but beyond the appointed
day during the year, but without adding the interest specified under
the MSMED Act.

(¢) The amount of interest accrued and remaining unpaid at the - =
end of the accounting year,

(F)The amount of further interest remaining due and payable even - =
in the succeeding year, untll such date when the interest dues as
above are actually pald to the small enterprise.

Notes :

Disclosure of payable to vendors as defined under the MSMED Act is based on the information available with the
Company regarding the status of registration of such vendors under the said Act, as per the intimation received till the
Balance sheet date. The statutory auditers have relied on the Company's representation.

Earnings per share
Basic and Diluted earnings per share
The earnings and welghted average number of ordinary shares used In the calculation of basic and diluted earnings per

share are as follows:
(Amount in Rs. Lakhs)

Particulars As at 31 March 2025 As at 31 March 2024
Basic Earnings per share (Amount in Rs,) 23.25 56.73
Diluted Earnings per share (Amount in Rs.) 23.25 58.73
Profit for the year used in the caiculation of basic and diluted
earninas per share (Amount in Rs. Lakhs) 251.51 635.41
Weighted average number of eguity shares (In Lakhs) 10.82 10.82
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28.6

Lease Liabilities

Hansa Research Group Private Limited

Notes to financial statements for the year ended 31 March 2025

Leases

(Amount in Rs. Lakhs)

Total

Particulars As at 31 March 2025 | As at 31 March 2024

Current Lease Liabilities 124,72 132.14
Non-current Lease Liabilities 483.43 142.25
608.15 274.39

Movement in Lease Liabilities

(Amount in Rs. Lakhs)

Particulars As at 31 March 2025 | As at 31 March 2024
Opening Balance 274.39 350.16
Restatement on account of modifications (10.81) (5.02)
Additions 483.43 127.22
Deletions (12.56) -
Finance Costs 26.91 27.31
Payment of Lease liabilities (153.22) (225.28)
Closing Balance 608.14 274.39

Right-of-use assets

The Company has leases primarily for its office space. The leases have remaining lease terms of 1 year to 5 years,

Amount in Rs, Lakhs

Particulars Office
Gross ROUA
Balance as at 1 April 2023 585.44
Additions 130.53
Disposals -
Adjustments/Modifications 0.37
Balance as at 31 March 2024 716.34
Additions 505.12
Disposals (20.64)
Adiustments/Madifications (7.36)
Balance as at 31 March 2025 1,193.46
Accumulated Depreciation
Balance as at 1 April 2023 251.22
Depreciation Expense 205.98
Elimination on Disposals -
Balance as at 31 March 2024 457.20
Depreciation Expense 149.59
Elimination on Disposals (9.29]
Balance as at 31 March 2025 597.50
Net ROUA
Balance as at 31 March 2025 585.96
Balance as at 31 March 2024 259.14

Amount recognised in Statement of Profit and Loss

For the year ended 321

For the year ended 31

PAtrons March 2025 March 2024
Depreciation expense on right-of-use assets 149.55 205.98
Interast expense on lease liabllities 26,91 27.31
Rent expenses - Short-term or low value leases™ 104.56 10.89
Gain on leases modification / termination 5.69 (5.00)

*The Company has short term rent agreements primarily for its office space and equipments on hire,

Maturities of lease liabilities (Undiscounted) were as follows :

(Amount in Rs. Lakhs)

Particulars As at 31 March 2025 As at 31 March 2024
Undiscounted |lease payments to be paid
Mot later than 1 year 176.28 150.49
Later than 1 year and not later than S years 576.20 163.97
Total 752.48 314.46

Amount recognised in Cash Flows

(Amount in Rs. Lakhs)

Particulars

For the year ended 31
March 2025

For the year ended 31
March 2024

Cash Flows (net)

(153.22)

(225.28)




29.1

29.2

Employee Benefits

Defined Contribution Plan

The Company makes Provident Fund and Employees' State Insurance Scheme contribution which are defined contribution plan, for qualifying
employees. Under the Scheme, the Company Is required to contribute a specified percentage of the payrell costs to fund the benefits. The
contributions payable by the Company are at rates specified in the rules of the Schemes/Policy are as below:

{(Amount in Rs. Lakhs)
. For the year
. For the year ended
Particulars 31 March 2025 mdndE:;:l:r:h
Emplover's Contribution to Provident Fund 101.37 N 92.89
: n ion 0.54 2.08
Total 101,31 94.97

Defined Banefit Plans

The Company tperates a gratuity plan covering qualifying employees. The benefit payable Is the greater of the amount calculated as per the
Payment of Gratuity Act, 1972 or the Company scheme applicable 10 the employee subject to the ceiling of Rs. 20 Lakhs. The benefit vests upon
completion of five years of continuous service and once vestad it is payable to employees on retirement or on termination of empioyment. In case
of death while In service, the gratulty |s payable irrespective of vesting. The Coimpany makes annual contribution to the group gratuity scheme
adrhinistered by the Life Insurance Corporation of India. The following table sets out the stotus of the Gratuity scherne and the amount recognised
in the financial statements as per the Actuarial Valuation done by an Independent Actuary:

These plans typically expose the Company to actuarial risks such as: Actuarial risk, Liquidity risk, Legisiative risk and Interest rate risk.

Actuarial risk The risks that benefits cost more than expected. All assumptions used to compute the liability and Cash Flows
are a source of rigk, If actual experience tums out to be worse than expected experience, there could be a risk
af being unable to meet the llabilities as and when they fall due, For example, If assumed salary growth rate
turns out to be lesser than reality - this could cause a risk that the provisions are inadequate in comparasion
to actual bensfits required to be paid.

Liquidity rick The investments are made in an insurance policy which is also very liguid - withdrawals can happen at any
time. There is no Market Value adjustment imposed for withdrawals done by the Sponsor at an untoward time
except whether amount withdrawn exceeds 25% of the opening balance at the beginning of the financial year.
This can be easily managed by making multiple withdrawals to ensure that the amount withdrawn per
transaction does not breach the limit above. Also note that there are no surrender charges after three years.
During the first three years, the surrender charges are minimal,

Legislative risk There could be changes to Regulation/legislation governing this Plan that could affect the Group adversecly
(e.g. introduction of @ minimum benefit), The changes in regulation could potentially increase the plan
liabilities.

Interest rate risk A diecraase in the bond interest rate will increase the plan liability, however this will be partially off-set by an

increase in the retumn of the plan's investment.

In respect of the above plans, the most recent actuanial valuation of the present value of the defined benefit obligation were carried out as at 31
Mareh 2025 by an independent member firm of the Institute of Actuaries of India. The present value of the defined benefit abligation, and the
related current service cost and post service cost, were measured using the projected unit credit method.

(a) Amount recognised in the statement of profit and lass and total comprehensive income in respect of the defined benefit plan are

as follows :
[{Amount i . Lakhs

For the year For the year
Particulars ended 31 March | ended 31 March
2025 2024
Service Cost
= Current Service Cost 24.56 22.04
8.07 730
32.63 29.34
Hemeasurement on the net difined benefit lability :
= Return on plan assets (excluding amount included b net interest expense ) 1.50 1.24
= Actuarial gains / [loss) arising form changes in financial assumptions ;-;g 2.11’;
~12.79 5.10
45,42 35,44

(1) The current service cost and net interest expense for the year are included in the *“Employee Benefit Expenses” line item in the statement of
profit and loss under Contribution to Provident and other Funds.

(il) The remeasurement of the net defined benefit ligbility is induded in other comprehensive income.




Hansa Research Group Private Limited
Notes to financial statements for th =nded 025

(b) The amount included in the Balance Sheet arising from the entity's obligation in respect of defined benefit plan is as follows :

(Am
Particulars As at 31 March As at 31 March
2028 2024
Net Asset/(Liability) recognised in the Balance Sheet:
Gratuity:
Present value of defined benefit obligation £452.70 208.54
Fair value of plan assets 141.17 73.03
Gieficit (111.53) (133.91)
Non Current portion of the above (111.53) (135.91)
Current portion of the above = =
 Total (111.53) {135.91)
[c) Movement in the present value of the defined benefit obligation are as follows :
- (Amount in Rs, Lakhs]
For the year For the year
Particulars ended 31 March | ended 31 March
2025 2024
Present value of defined benefit obligation at the beginning of the year 208.94 178.77
Expenses Recognised in the Statement of Profit and loss:
Service Cost
= Current Service Cost 24.56 22.04
= Interest Cost 14.63 12.69
Recognised in Other Comprehensive Income
= fctuarial (Gain) / Loss arising from:

I« Financial Assumptions 6.20 0.74
il, Experience Ad{ustments 5.09 4.12
Benefit payments (6.72) [8.42)
Present value of defined benefit obligation at the end of the year 252.70 108.94

{d) Movement in fair value of plan assets are as follows :
[Amount in Rs. Lakhs)
For the year For the year
Particulars ended 31 March | ended 31 March
2025 2024
Fair vadue of plan assets at the beqginning of the year 73.03 78.30
Expenses Recognised in the Statement of Profit and Loss:
- Expected return on plan assets 6.56 5.39
Recognised in Other Comprehensive Income
Remeasurement galns / (losses)
= Raturn on plan assets [excluding amount induded in ngt interest oxpense) {1.50) {1.24)
Contributions by employer 69.80 -
Benefit payments (6.72) [9.42)
Fair Val Plan the end r 141,17 73.03
(e} Movement on Net defined benefit obligation:
{Amount in Rs. Lakhs)
For the year For the year
Particulars ended 31 March | ended 31 March
2025 2024
nNet defined benefit liability / (asset) ag at the beginning of the year 135.91 100.47
Amount réecognisad in the Statemant of Profit and loss 32.63 29.34
Amount recognised as Other Comprehensive Income 12.79 6.10
Contributions by employer (69.80) -
n i f 111.53




Hansa Research Group Private Limited

- Notes to financial statements for the year ended 31 March 2025

(f) The principal assumptions used for the purpese of actuarial valuation were as follows :

Particulars Valuation as at Valuation as at
31 March 2025 31 March 2024
Discount rate
6.30% "

Expected rate of salary Increase 7.00% ; Eg:
Expected return on plan assets 7.00% 7.10%
Attrition Rate 25.00% 25.00%
:eur:ajareft Age G0 vears 60 years

ortallty IALM 2012-14 (Ult) | TALM 2012-14 (Ult)

{a) Experiance adjustments:

* Based on India's standard mortality table with modification to reflect the expected changes in mortality/others,

{Amount in Rs, Lakhs]
For the year For the year
Particulars ended 31 March | ended 31 March
2025 2024
Prolected Benefit Obligation
Fair Value of Plan Assets 11%1%’ Iﬁﬁg
Beficit / [Surplus) 111.53 1315.91
Experience Adjustments on Plan Liabilities - losses 5.09 4.12
Experience Adiustments on Plan Assets - (Galns) / losses - =

occurring at the end of the reporting year while holding all other assumptions constant :

(h) 5i'ﬂ_l'l"lﬂf-'lﬂt actuarial assumptions for the determination of defined cbligation are discount rate, expected salary increase rate and
mortality. The sensitivity analysis below have been determined based on reasonably possible changes of the respective assumptions

29.3 Compensated Absences

{ hs
i e 2025 2024
Discount rate: +1% (8.77) (7.23]
Discount rate; -1% 89.38 7.73
Attrition rate: 25% Increase {3.60) NA
Attrition rate; 25% Decrease 4.21 NA
Salarv orowth rate: +1% 8.71 7.16
Salary growth rate: -1% (8.30) {6.82)
(1} Maturity Profile - Future Expected Payments
(Am i
Particulars Az at 31 March As at 31 March
2025 2024
Year 1 65.45 NA
Yapr 2 &7.63 NA
Yaar 3 56.17 MNA
Year 4 52.92 NA
Year 5 43.97 MNA
Year 6-10 136.47 NA |
{j] Expected contributions to gratuity fund for the yvear ended 31 March, 2025 is Rs. 100 Lakhs (31 March, 2024: Rs 40 Lakhs).
The weighted average duration of the obligation is 2.5 years (31 March, 2024: 3 years) as at the valuation date.
(k] The major categories of plan assets os 8 percentage of the fair value of total plan assets are as follows :
= As at 31 March | As at31 March
Particulars 2025 2024
Fund with LIC 100.00% 100.00%

The key assumptions used in the computation of provision for compensated absences as per the actuarial valustion done by an Independent

Actuary are as given below:

3 Valuation as at Valuation as at
Particulars
31 March 2025 31 March 2024
Assumptions
Discount Rate 7.00% 7.10%
Future Saiary Increase 7.00%, 7.00%
Artrition Rate 25.00% 25.00%
Mortality* IALM 2012-14 (Ult) |IALM 2012-14 (Ult

* Based on India's standard mortality table with modification to reflect the expected changes in mortality/others.

The following table sets out the status of the compensated absences and the amount recognised in the financial statements:
(Amount in Rs. Lakhs)

For the year For the year
Particulars ended 31 March | ended 31 March
2025 2024

Expenses recognised during the yaar:

Leave Encashment 1.14 4.71

Sick Leave Encashment 6.47 6.32
Total 7.61 11.03
Provision at the year end:
Non Current

Leave Encashmaent 17.66 16.73
| Sick Leave Encashment == 37.79 _32.93
(Sub - Total 55.45 49.66
Current

Leave Encashment 5.38 6.17

Sick Leave Encashment 13.88 12.27
Sub - Tatal 20.2 18.44
Total
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Hansa Research Group Private Limited

Notes to financial statements for the year ended 31 March 2025
33  Related Party Transactions
Names of Related Parties and Nature of Relationship
1 Holding Company
(i) R KSWAMY Limited (formerly known as R K SWAMY Private Limited)
2 Fellow Subsidiaries (with whom there were transactions during the year)
(I}  Hansa Customer Equity Private Limited
(1)  Hansa Marketing Services LLC, Dubal
(i}  Hansa Marketing Services Pvt Ltd, Bangladesh
3 Entities under common control (with whom there were transactions during the year)
(1) Hansa Marketing Services Inc, USA
(ii] Hansa Holdings Private Limited
(ili) Hansa Marketing Services Pte Ltd, Singapore
(lv) Hansa Vision India Private Limited
4 Key Management Personnel (with whom there were transactions during the year)
(i)  Praveen Omprakash Nijhara (CEOQ and Whole time Director)
(i}  Vathsala Ravindran (Non Executive Director)
(i)  Ashok Das (Director)
(iv) Narasimhan Krishnaswamy (Director)
(v) Rajiv Vastupal (Independent Director)
(vi) Srinivasan Knishnaswamy (Director)
5 Firms/AQPs/Trusts/Companies in which directors are interested (with whom there were transactions during the year)
(1) Continued Medical Education Foundation of India
(1)  Centre of Excellence for Clinical Studies
(i} Asian Society of Continuing Medical Education
(iv) Thirumalal Charity Trust
(v) Seshammal Charitable Foundation

Related party relationships are as identified by the Management and relied upon by the auditors.

Transactions with the Related Parties

(Amount in Rs. Lakhs)

. tad : For the year ended | For the year ended
Teanauction e 3 31 March 2025 31 March 2024
Revenue from Operations
Sales of services Continued Medical Education Foundation of India - 26.00

R K SWAMY Limited 47.00 45.35
Hansa Marketing Services Inc, USA 116.61 141.74
Other income Continued Medical Education Foundation of India 17.09 17.09
R K SWAMY Limited 14.18 14.18
Centre of Excellence for Clinical Studies 5.09 5.09
Interest on Loan R K SWAMY Limited 140.15 191.98
Expenses
Director Fees Ashok Das 0.25 -
Narasimhan Krishnaswamy 1.00 0.25
Praveen Nijhara 0.75 0.25
Rajiv Vastupal 1.00 0.25
Srinivasan Krishnaswamy 1.00 0.25
Vathsala Ravindran 1.00 0.25
Corporate soclal responsibility Thirumalai Charity Trust - 9.30
Seshammal Chantable Foundation 13.75 -
KMP Remuneration Praveen Nijhara* 147.36 13;.3{!
Consultancy fees Vathsala Ravindran 15.00 15.00
Consultancy Services R K SWAMY Limited - 0.45
Business Support Cost R K SWAMY Limited 105.43 106.43
Hansa Marketing Services LLC, Dubai - 24.96
Hansa Marketing Services Private Limited, Bangladesh - 18.50
Office Maintenance R K SWAMY Limited 64.05 59.85
Other Financial charges R K SWAMY Limited 10.00 .
(Bank Guarantee fees)
Advertisements and sales promotion | SWAMY Limited 2.50 .
BXpenses
Reimbursement of expenses R K SWAMY Limited 28.27 -
Equipment hire charges R K SWAMY Limited 8.42 -

*Includes post employment benefit cost of Rs 4.17 Lakh for the year ended 31 March 2025. (Rs




Hansa Research Group Private Limited

Notes to financial statements for the year ended 31 March 2025

(Amount in Rs. Lakhs)

. For the year ended | For the year ended
TEmEtIon Related Party 31 March 2025 31 March 2024
Others
Loans and advances given R K SWAMY Limited 400.00 1,425.00

Hansa Customer Equity Private Limited - 85.00
Loans and advances recovered R K SWAMY Limitad 813.55 1,411.45

Hansa Customer Equity Private Limited - 85.00
Dividend Paid R K SWAMY Limited 216.40 -
Outstanding balances at the end of the reporting year

(Amount in Rs. Lakhs)

Transaction Related Party As at 31 March 2025| As at 31 March 2024
Trade Receivables R K SWAMY Limited 31.85 6.32

Hansa Marketing Services Inc, USA 116.61 142.52

Continued Medical Education Foundation of India - 0.46
Trade Payables R K SWAMY Limited 104.25 60.65
Loan and advances R K SWAMY Limited 1,300.00 1,713.55
Interest recelvable on loans R K SWAMY Limited 66.57 97.36

3. All Related party transactions are at arms-length price,

1. The Holding Company has given corporate guarantee of Rs 1,000 lakhs to bank in the current year (Rs. 1,000 Lakhs in the previous year) in
favour of working capital facility taken by the Company from bank. The same is cutstanding,

2.The remuneraticn paid to Key Managerial Personnel excludes defined benefit plans (gratuity) as the provision is computed for the Company as a
whole and separate figures are not available,
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34  additional Regulatory Disclosures

(i} Title deads of Immovable Properties not held in name of the Company:

The company does not hold any immovable properties (sther then properics where the company 15 the lesies and the lease agreemenis are duly executed in favour of tha lusses)
whise title doeds are fiot in the nime of the company,

(i} Loans or Advances:

The company has not granted Loans ar Advances in the nature of loans to prompters, direclors, KMPs and the related parlies (a5 defined under Companles Act, 2013), sither saverally or
Jolntly with any other parsan, that are

{a) repayable on demang: or
(b} without specifying any terms or vear of regayment.

[iii} Intongible Asscts under Development:
No assets have been classifed a1 intangible 3ssets under dovelopment.

[iv) Detalls of Benam| Propearty held:

tﬂ: m:;equ has Seen inlliatec or pending againss the company for holcing any benami property under the Benami Transactions (Prohibéitian) Act, 1988 (45 of 1988) and rules made
ereunger.

(¥) Relationship with Struck off Companies:
The disclosure of balance outstanding on account of Iransyction with companies struck off under section 248 of the Companias Act, 2013 or section 560 of Companies Act 1956 is not
appiicable sinca thére are no transactions with struck off Companies during the vear.

(i) Registration of charges or satisfaction with Registrar of Companies (ROC):
The company does not have any charges or satisfaction yet Lo be registerad with ROC beyond the statulory year.

{wil} Compliance with number of layers of companies:
The company has complied with the number of layers prescribed under clause (87) of saction 2 of the Act read with the Companies [Restriction on number of Layers) Rules, 2017,

fviil) Ratios:

For the year ended | For the year ended
Ratio 31 March 2025 31 March 2024 % change Reasons for Variance more than 25%
Currant ratio (times) .81 2.57 S9|Less Than 23%
Tha Debt to Equity ratio of the company has incressed
| e o
{ 1. Increase in lease labikty lease lsbiity due to new
Dept- Equky Ratio (times) 0.18 0.08 100% || pases of Dombivii CATI offices
2. Decrease in other eguity due to payment of dhvidend
El“ I.I.I‘I'I'H'Il '!'H‘I'.
Dabt Service Coverage ratio [times] .08 wﬂﬁiuﬂ Than 25%
Decrease in ratio s mainly due to decrease in net profit
H L
gtumm on Sguity ratio (%) 0.07 0,20 B4, during the year,
Inventory Turnover ratle (times) - = *iNgt
Trade Receivables Turnover Ratio (times) 5.781 [P -15%|Less Than 35%
Trade P Turnover Ratie (times) 3.77 4, -18%{Less Than 25%
Net Capital Turhover Ratio (times) 285 2.97 -10% Less Than 258
Decrease in ratio ks mainly due to decrease in revenue
et Profit ratio (%) 0.03 0.08 “H%|in current year.
Decrease in rabio i mainly due to decrease m net profit
Return on Capital Emgloyed (%) 0.10| 0.28 “62%| duiring the year.
Return on Investment (%) - - =|Not applicable

Eormulae used for calculation:

& Current Ratio (times) = Current Assets / Corrent Liabilities
b. Debt-Eguity Ratio = Dabt (Nen-Currént and Current Borrowings and lease llabslitied) ¢/ Equity [Eguily Share Capital = Other Eguily]

.  Debt service coverage ratie = Eamnings for Dabt sarvicel Debt service
Eaming for Debt Serwice = Net Profit after taves + Mon-cash operating expenced hice depreciation and other amartizations + Interest + other adjustments like lost on cale of Property,
Fiant and Equipment atc.
Dett service » Interest & Lease Payments « Prntipal Repayments
“Nel Profil after Lix” mesns reported amoynt of "Profit / (loss) for the year™ and it does not indude iterms of other comprehensnie income

d. Returnon Eguity H3Do = Net Profils #er taves /Average Sharehoider's sguity

e Trage Recepable Turmover [Annualeed) (umas) = Net sales / Average Trage Recenvables {Simala Avarage: Dpening + Closing)

f.  Traoe Peyable Turngwer (Annyalised) (Umes) = Nel Credit Purchases / Average Trade Payables {Simple Average. Gpening + Closing)

9. Net Capstal Tumouar = Net salas [/ Working Capital (Current Assets - Current Lidbites)

h.  Net Profit Ratio = Nat Profit Aftar Tax | Net sales

I, Return on Capital empleyed = EBIT / Capital Emploved [ Debl 4 Equity - Intangible aséets + Defermed Tax Lishility - Deferred Tax Azset)
1. Return on Invectments = Returm from Investments/ Cost of Investment

(ix) Campliance with approved Scheme(s) of Arrangemants:
The company doed not hawve any Schome of Arrangements approved oy the Competent Authorty in tarms of 2action 230 to 237 of the Companias Act, 2013

[z} Compliance with the requirements of rule 3{1} of the Companiés {Accounts) Rules 2014:
As per the requiremants of rule 3(1) of the Companies (Azcounts) Rules 2014 (he Company shall use only such accounting software for maintaning its books of account that have a
feature of recordng auodt trasl of each and every transaction creathing an edit log of each change made i the books of account along with the date when such changes were made and
whg made those changes within such agcounting software,

This feature of recording avdit trail has been enalled and operated w.el. | Decemnber 2024, The company has established and maintained an adequate internal control framework over
tx financlal raporting and bated on itk sdsecsment, hag concluded that the internal controls for the year ended 31 March, 2025 ware effective.

a5 Regquirement pursuant to section 186 of the Companies Act, 2013
Therp his Been fa nvestments shd guaraniess covered o'y 186 of the Companies Ast, 2013 which has been provided by the Company.

Parpculars of Loan given dunng the yoar ended 31 March 2035:

. {Amount in Rs. Lakhs

Particulars of loan Amount mrummunwmﬂﬁﬁﬁﬁ
given Name of the entity Amount Given Outstanding by the reciplent

Inter corporate fpan | K Swamy Lonited 400.00 £.300.00 | Business Purpose

Parpcuiars of Loan grven during the year enges 31 Marocn 2029;

=== Amount in Rs. Lakhs)
Particulars of loan Amount Purpose for n is proposed to be utilised
given Name of the entity Amount Given Outstanding by the recipient

Inter corpofate lnan R K Swamy Limited 1.4325.00 1.713.55 | Business Purposa
Intar corporate lean Hansa Customer Equty Private Limited 85.00
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Contingent liabilities and commitments (to the extent not provided for)

Contingent habilities {Amount in Rs. Lakhs)
Paiticidurs As at 31 March As at 31 March
2025 2024
Claims against the Company not acknowledged as Debts:
income Tax 34.18 34.18

In respect of above Income Tax matter, the Company has engoing disputes with Income Tax Authorities relating to treatment of certain items/
adjustments carried out by the Department, The Company's appeals are pending before various Appellate Authorities.

Commitments

The Company has other commitments for purchase/sale orders which are issued considering the requirements per operating cycle for purchase/sale
of services, employee benefits. The Company does not have any lang-term commitments or material non-cancellable contractual
commitments/contracts, which might have material impact on the financial statements.

Willful Defaulter:
The Company has not been declared as a willful defaulter by any bank or financial Institution or other lenders.

Operating Segments

(a)The Primary Reporting of the Company has been made on the basis of business segments. The Company operates in a single repartable operating
segment "Integrated Marketing Services® and the information reported to the Chief Operating Decision Maker (CODM) for the purposes of resource
allocation and assessment of performance focuses on this operating segment. Accordingly, the amounts appearing in the financial statements relare to
this operating segment. Hence there are no separate reportable segments in accordance with Ing AS 108 'Operating Segments’.

Corporate Social Responsibility

As per Section 135 of the Companies Act 2013 (thie Act), the Company was required to spend 13.75 lakhs, being 2% of the average net profits for the
three immediately preceding financial years (calculated in accordance with the provisions of section 198 of the Act), In pursuance of its Corporate
Social Responsibility Policy. A CSR committee has been formed by the Company as per the Act.

(Amount in Rs. Lakhs)
For the year ended | For the year ended
Rorveaincy 31 March 2025 31 March 2024
(1) Gross amount required to be spent by the Company during the year 13.75 9.30
(i} Amount of expenditure incurred by the Company during the vear
(&) Construction/ acquisition of any asset - -
(b) On purposes other than (1) above R 13.75 9.30
{iii) Shortfall at the end of the year - -
(Iv) Total of previous years' shortfall - -
(v) Reason for shortfall - -
The aforementioned amount has been contributed to the trust 'Seshammal Charitable Foundation', The cunh*thutlnnlwas
made toward Point 1(il) of the Schedule VI] of the Companies Act 2013 which is prometing education, inciuding special
education and employment enhancing vocation skills especially among children, women, elderly and the differently abled and
livelihood enhancement projects,

*Cashammal Charitable Foundation is 2 related party, refer Note 33 for details.

Transfer Pricing )
The company has transactions with related parties for the year ended 31 March 2025 and year ended 31 March 2024, All transactions with related

parties are in accordance with Indian Accounting Standard ( “ Ind AS 24 " ) and believes that the transfer pricing requiations will not have any impact
in the IND AS financial statements particularly on the amount of tax expense and that of the provision for Laxation,

Utilisation of Borrowed Funds and share premium | |
a. The Company has not advanced or loaned or invested funds (either borrowed funds or share premium or any other sources or kinds of funds) to

any other persons or entities, including foreign entities (Intermedianes) with the understanding (whether recorded In writing or otherwise) that the
Intermediary shall:

(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Uldmate

Beneficianes), or _
(ii) provide any guarantee, security or the like ta or on behalf of the Ultimate Beneficiaries

b, The Company has not recelved any fund from any person or entities, including foreign entities (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the company shall:

(1) directly ar indirectly lend or invest in other persans or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate

Beneficiaries), or o
(1) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The provisions of the Foreign Exchange Management Act, 1999 (42 of 1995) and Companies Act has been complied with the transactions of the
Company during the year and the transactions are not violative of the Prevention of Money-Laundering act, 2002 (15 of 2003).
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43

45

46
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Details of Crvoto Currency or Virtual Currency:
During the current year and previous vear the Company has not traded or Invested in Crypto / Virtual Currency.

Undisclosed Income:

There are no transactions which are not recorded In the books of accounts that has been surrendered or disclosed as income during the year in the
lax assessments under the Income Tax Act, 1961.

Borrowinags from Bank :

The Company has been sanctioned working capital limits of Rs. 10 crores from ICICI bank on the basis of security of current assets and other assets.
The monthly returns or statements comprising information on book debt, ageing analysis of the debtorsfother receivables and other stipulated
financial information filed by the company for the facility are in agreement with the unaudited books of account for the respective months and audited
financial statements for the financial year end,

Proposal of dividend

The Board of Direr:Fnrs at its meeting held on 13 May 2025 have recommended payment of dividend of Rs, 20 per equity share of face value of Rs.10
each for the financial year ended 31 March 2025, amounting to Rs. 216.40 lakhs. The praposed dividend is subject to approval by shareholders at the
ensuing Annual General Meeting of the Company.

The Company will comply with provisions of Sectlon 123 of Companies Act, 2013 with respect to declaration and payment of proposed final dividend.

Previous vear comparative
Previous year's figures have been regrouped/reclassified, wherever necessary, to make them comparable with the figures of the current year.

Other matters
Information with regards to other matters specified in Schedule 111 of the Companies Act, 2013 are either Nil or not applicable to the Company.

For and on If of the Board of Directors

Hansa ch Group Private Limited
T VYT

CIN - U7 MH1994PTC238382

Srinivasan Krishnaswamy Praveen Omprakash Nijhara
Director CEO & Whole Time Director
DIN: 00505093 DIN: 08429327

Place: Mumbai Place: Mumbai

Date : 13 May, 2025 Date : 13 May, 2025




